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: .*5£8« l 2« , t. Cwter said be had 

tWd PresJdent . Zia of Pakistan 

-that , the US. wfsfafed to help. 
;- i?*?*' ■' **tostoi's security 

- - following the Russian Invasion 

Afghanistan. • ■ ■ 

v; : TSte PJsesitfent gave ho details 
■ air what the aid might consist of, 
--or of which- countries apart 

• tfyoan the U.S. might provide it. 
/But it. is likely to -consist of 
'C: 2 aore. economic; aid/ food aid 
r/sid arms shipments, including 
; aircraft.. 

.-"//The- US Administration also - 

- restricted Aeroflot flights to the 
: /p.S, and -asked 17- Soviet diplo- 

* - mats and their families to leave 

- New- York. Back Page 


EQUITIES fell, following the 
collapse of talks aimed at end- 
ing the steel strike, although a 
later, rally pared the loss. The 
FT 30-share index lost 44J at 
415.6. 


• GILTS edged ahead awaiting 
the December hoiking figures. 
The FT Government Securities 
index rose 0.23 to 65.30, 

• DOLLAR, firmed on central 
bank intervention, including the 
U.S. Federal -Reserve, |o close at 
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Troops ‘break 
^ceasefire pact’ 

H^ommonwealth Governments 
, and the African front-line states 
pretested in London that the 
uecision to allow South African 
,• Liuops to . stay, in Rhodesia dur- 
.vi’s the ceasefire was contrail 
*d. the Lancaster House agree- 
ihienis. ...... 

-In ■ Mozambique, guerrilla 
leader Robert .Mugabe accused 
British Governor, Lord Soames 
of “ flagrant - violations’* of the 
Lancaster House agreements 
..and called oh Mrs. Thatcher to 
-intervene. Other Rhodesia news, 
Pages 3 and 4, 



Crists averted 


DM 1.7135 <DH 1.7080) and 
SwFr L5760 (SwFr 1.5605). Its 
index rose, to Mi • (84.0) 
although in late trading it lost 
ground.’ 
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The- consCitiitionaL : conference 
on Northern; Ireland appeared 
to have survived its' first crisis 
after " Ulster:. " Secretary 
Humphrey- Atkina/: said ho 
precise formulatipn of an 
ageqda . should . be . discussed. 
Bach Page 1 ■ 


• STERLING was unchanged at 
$2^2620 although its Index rose 
€o70^(70^).„ 


• Kldnaphuti^r: j r v; 

Army 

who'/ .fcdhapped 
“ .Welsi millionaire's, daughter 
Mrs. Tejeri' Jones, 48; and. her 
son, Owen, < !6, JFroiri -theix ranch. 


• GOLD fell $13 an ounce to 
$617 ($630) after an active day's 
trading in London. • 

-# WALL. STREET was up 2M 
at S34S0 shortly : before the 
dose. .. . • 


Guerrilla Kmings - 

Three terrorist memBere -of the 
Lef^wing Red Brigades group 
-*hot .dead three jpolicenjen: as 
- they :made -a - routine patrol in 
north Milan.. Page 2 : 


COMMISSEON 

ar^unced ^^erday were 
the Iasi to gaih approvel before 
the EEG budget was frozen last 
jfionth. They include £2?m for 

^Scotiand.;^-..;. _ • 

• -RETAIL SPENDING recov- 
ered ..slightly in the autumn 
from- 'the low .levels of last sum- 
mer. but was still below 'the 
level in April dune 1979. Page 6 


Redalert 



Lord - Underhill, ■ fbmer Labour 
Party national agent, sounded 
a fresh: 'alert "on- the. need /to 
publish evidence . of infiltration' 
• of the party by Trotskyists in 
.order to . stop '‘giving them a 
cloak of respectability. Page. 6 

Probe refused . - 

Home.Secretary'William White- 
law turned down a request from 
former Premier Sir Harold 
Wilson for an immediate public 
inquiry into the -death in police 
custody of James Kelly, But he 
said an inquest would he re- 
sumed shortly. 


• COAL is likely to be half the 
price -of oil by the year 2000, a 
senior official of the Deparrt- 
ment of Energy -has told the 
public inquiry . into mining the 
Vale of Bglvoir. '/ ' 


•> -AIRLINES of the world are 
increasingly worried by the 
prospect of declining profits in 
1980 despite the rising volume 
of passenger traffic. Page 7 


# FIAT TRUCKS subsidiary, 
IVECO, Europe’s second largest 
truck.- group, has set up a UK 
subsidiary. British truck manu- 
facturer ERF has negotiated a 
£5m loan from the European 
Community to help finance its 
new Wrexham plant. Page 7 
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/’Copter reco pels 

- A British . crew' flying a Sikorskt 
S76 helicopter broke two 19- 
yea.r-old ‘air speed records. They 
-flew from. London to Paris in 
ode hour 15 ' minutes -und from 
. Paris to London .in one hour 11 

minutep. ... r r ‘ - 


COMPANIES ' 

• STEAD AND SIMPSON pre- 
tax profits in the half-year ended 
September 30, 1979. rose 34 per 
cent to £1.97nt (£1.47m). Page 
16 
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Engl an d defeat 

England --was defeated by. sis 
wickets is. the second cricket 
. test - match against Australia 
giving Australia a . 24) lead in 
the three-test series. . ;■ 


• GENTBEW AY taxable profits 
for the six -months ended 
September 30; 1979/ rose to 
£777,000 (£749,000) and turn- 
over in vehicles- and footwear 
rose to £l3.74m (£A21m). Page 
16 . 



' /TWd .wejt iin 'Chicago shot- dead 
- four people, wounded three* and. 
kidnapped a girl aged 10. Polipe 
shot- dead one of the metr and 
. — the- JbtSer was wounded add, 
captured/ • V \ ■ . V " 

.Fuxiered of - murdered naturalist 
- Joy A dam son took' place -.near 
^Nairobi as'de^ectK-es' continued 
.- 'to question three men. 

■: Five mulled bandits broke into 
. - die .home of : a goldsmith near 
• ‘ Venice 7 and escaped with 1,408 
. oz af bullish worth £379,700, _ - • - 
Judge Alan King-Hamilton QC, 
76, deft :the ' Olft .BaUey a^ter 
aimost.-18 yeare* service. ; _ • 


• ESPEKANZA taxable profits 
for tlie six months to September 
30, 1979, fell, to £1 .4m from 
£1. 74m -on increased turnover 
Page 16 


• C3BA-GEIGY, ' the Swiss 
chemical ■ group, made profits 
below ' the ' forecast level ' last 
year despite high volume sales. 
P*ge21 

• CELANESE CORPORATION 
expects- 1979 earnings ta rise by 
. about 25 per cent over 1978, but 

to fall by 10-15 per cent this 
year. Yage 20 - ; 


• TOYOXA Motor Sales expect 
ISSO. exports to rise nearly 11 
per cent over 1979's 1^7m. units. 
Page 4 .. • 


CHIEF PRICE SHANKS YESTERDAY 


(Pricesin ' pence nnleas 
• * • move -': J * 

Exeheq. 3pc- l981.1£9Sf 
Excheq. 12pc 13-17...£86} 

Gariiol :140 

Centreway Sees. ... 165. 
Common .Bros. ........ 305 

Decca . .v. — ;..335 

Fisdns 277 

GUS A :352 


Heath (C/E.), 

Hoatfray ..... 

Howdeii (A,) / 

Jones /(ErhestJ 

Minet 

Nova. (Jersey) ... . 
Office. & .Electrons 242 
Queens Moat Houses 35} 


200 

22 

102 

172 

101 

32 


etirerwtee indicted) : _____ 

■ - ■. i-Stenhbiise 72 

.+ f Tyneside Inys- Trast 135 
+ 4. • Aran Energy - :..... 272 

. + Z5 Ashton Mining 149 

+ 10 • ’ FALLS V 

.+ io . Abercom; .... J23 
+ 10 BOariiig (C. T.) ... I3S 

-K 14 •• GKN- ; 240 

+ 6 -icf .'-357' 

+ 7 Ldnrhb' ....v. 82 

4 5 Tube-lnva.. - ...... r :. 252 

+ 5 Anglo : Amer. Crpn. 625 

+ 6 ; Buffels — 3E12J 

+ 3 Be Beers Dfd. 456. 
4 4 ‘ Gld. Mns. Kalgooriie 1S7 
4 8 ‘ " Metals- Exploration 41 
+ 2 UC lavs- . .. ... .. 385 
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+ 12 
+ 7 
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Steel strike leads 



-offs as 


sector is hit 


BY ALAN PIKE, LABOUR CORRESPONDENT 


Private steel manufacturers are being increasingly hit by union efforts 
to intensify their, action against the British Steel Corporation, althongh official 
policy is still that they should he allowed to work normally. 


As the unions settled down 
for what they warn is likely to 
be a long strike: 

DUCTILE STEELS at Wilfen- 
hall. West Midlands, announced 
4he first layloffs of the dispute 
because of the effects of picket- 
ing. 

HADFFELDRS, a private steel 
company in Sheffield, warned 
that picket action eould drive it 
to permanent closure. 

METAL BOX, the major can 
manufacturer, warned customers 
in the food industry that they 
would feel the effects of the 
strike within a week unless 
picketing at three of its 
factories ends. 

PICKETS plan to try to halt the ’ 
imports of all steel and related 
materials at ports. This would 
add to the pressure on private 
steel companies; 

BSC announced the lay-off in 
Scotland of 1.200 craftsmen, who 
Ue not yet involved in the 
strike, but may be after today 
if their own pay talks f&iL 
A meeting of the Iron and 
Steel Trades Confederation and 
National Union of Blastfurnace- 
men’s executive yesterday had 
what Mr.- Bill Sirs, the con- 
federation's general secretary. 

Effects of strike 


described as a “hectic discus- 
sion H on the position of the 
private steel sector. 

Mr. Sirs said there was 
evidence that some private 
manufacturers were re-labelling 
material originating from BSC. 
Companies where this was 
happening would be drawn into 
the dispute. 

Tbe Ductile Steel group last 
night laid off workers at its 
West Midlands re-rolling plant 
— with the threat of further 
lay-offs to follow — because of 
picketing by strikers who claim 
that the company is usiDg BSC 
steel supplied from other 
sources. 

In Sheffield, steelworkers 
intend to extend their picketing 
to all the companies in the city 
which use steel, and are con- 
tinuing to picket private sector 
steel makers. 

One private company in the 
city— Hadfields — warned in a 
cable to union leaders yesterday 


that unless pickets were re- 
moved from its gates it might 
.be forced into permanent 
closure, with the loss of 2 JB00 
jobs. 

There is also a risk of the 
private sector in the West Mid- 
lands being drawn into a 
separate dispute. Mr. Sirs 
attended a meeting of the Mid- 
lands Wages Board in Binning- 
bam yesterday afternoon, where 
private employers have offered 
about 8 per cent in response to 
a 25-30 per cent claim. 

Mr. Clive Lewis. Midlands 
ISTC official, said unless tbe 
employers offered a substantial 
increase there would be a 
demand from private sector 
employees to come out on strike 
as well. 

At yesterday’s ISTC and 
NUB meeting executive mem- 
bers endorsed their negotiators* 
rejection of BSC's latest 8 per 
cent national offer wbicb was 
Continued on Back Page 


WATER WORKERS PAY 


WATER WORKERS in the their executive to authorise 

VaH _. a , rtf p„hi:, industrial action over pay in 

National Union of .pubbe the water supplies and sewage 

Employees are to recommend industry. Page 9 

Page 6 • Editorial comment Page 14 


Interest on new Eurobond 
issues to be paid after tax 


8 Y MICHAEL UFFERTV; , CO(Wf»^ 


BRITISH COMPANIES making 
new Eurobond issues direct 
from the UK will in future be 
required to make interest pay- 
ments after tax, as a result of 
an important change in Inland 
Revenue practice. 

This means that bond issues 
in this form will no longer be 
practicable, since they would be 
unattractive to- Eurobond 
investors who are able to receive 
interest before tax. from other 
Eurobond issues. The Eurobond 
market has been a major source 
of finance for many large 
British companies. 

The Revenue’s changed posi- 
tion, so far unannounced, is a 
direct result of the abolition of 
UK exchange controls, it is 
intended to counter the possi- 
bility of UK residents acquiring 
such bonds, which are in bearer 
form and therefore untraceable. 
and failing to declare tbe in- 
terest received 

Effectively, the change of 
practice means that foreign 
bond issues by British com- 
panies will in future have to be 
organised through offshore 
finance subsidiaries, at greater 
expense than direct bond issues. 
This method is already fairly 
common, and has been used in 
the past by British banks and 


companies. 

But even this device may not 
-ensure that UK investors will 
be able to buy British Euro- 
bonds, and receive interest with- 
out deduction of tax. This is 
because interest paid by the 
offshore finance company and 
then paid or collected through 
a British bank, or a foreign 
branch of a British bank will 
still be liable to deduction of 
tax before it can be credited to 
the investor's bank account. 

To counter this, tax account- 
ants say Eurobond issuers may 
make greater use of non-British 
banks as paying agents, while 
investors may pay interest re- 
ceived . into non-British bank 
accounts. 

One view among tax account- 
ants is that the new Revenue 
approach may be tbe first sign 
of a changing Government 
attitude to foreign borrowing -by 
British • companies. Foreign 
bond issues might.be discour- 
aged in tbe future, they suggest. 
simply by a ruling that interest 
paid on such bonds would not 
be tax deductible. 

The new Revenue approach 
has been detected by several of. 
the larger British . accounting 
firms. One such firm, Thomson 
McLintock, has circulated a 


statement to its main clients 
about the implications of the 
move. Another large firm said 
it had encountered problems 
with the Revenue on a number 
of proposed Eurobond issues. 
In ihe past it had been normal 
Revenue practice to give rapid 
dea ranee on proposed Euro- 
bond issues, with the right to 
pay interest gross, but this is no 
longer the case, a number of 
firms claimed. 

Tax accountants and lawyers 
say they now find Revenue 
officials to be less cooperative, 
and generally discouraging of 
direct Eurobond issues. 

Tbe Inland Revenue’s attitude 
Is that this whole area is now 
subject to review as a result of 
the changed circumstances re- 
sulting from the removal of ex- 
change controls. An official said 
final decisions have not yet 
been reached on all aspects. 

Merchant bankers, accoun- 
tants and lawyers alike argue 
that the new Revenue approach 
is against the spirit of the ex- 
change controls relaxation. One 
leading merchant banker said 
the matter would he taken up 
with the Government through 
the Committee on Invisible Ex- 
ports. 

Lex, Back Page 


Alcoa suspends Siberian talks 


87 IAN HARGREAVES IN NEW YORK 


THE ALUMINIUM Company of 
America has frozen negotia- 
tions on a 5100m contract to 
help. . build an aluminium 
smelter in Siberia, because of 
tbe deteriorating relations 
between Washington and 
Moscow. • 

;In a telegram to the Soviet 
Foreign Trade Ministry, the 
company said that it could not 
secure the continued assur- 
ances of approval necessary " 
to complete -negotiations as 
planned early this year. 

Alcoa's action, which has not 


so far been followed by other 
UE. companies involved in 
deals with the Soviet -Union, 
was taken before President 
Carter’s announcement of a 
ban on high-technology exports 
to the Soviet Union. The 
Administration is expected to 
clarify the list of embargoed 
exports later this week. 

Negotiations on Alcoa’s par- 
ticipation in the Siberian 
smelter project have been in 
progress since 1975. A mission 
had been expected to leave the 
company's headquarters in 


Pittsburgh at the end nf last 
week to continue talks, but 
this was cancelled in the light 
of the Soviet invasion of 
Afghanistan. 

The western consortium nego- 
tiating to construct the 44.000- 
tons-a-year smelter is led by 
the Kloeckner company of 
West Germany. It was not 
clear yesterday what impact 
Alcoa's suspension of its nego- 
tiations would have on the 
contract as a whole. 

Ban on high technology. 
Page 4 
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Gold f aUs 
$13 in 
London 


BY PETER RIDDELL, 


THE PRICE of gold fluctuated 
sharply yesterday, ending $13 
an ounce down in London at 
5617. 

Dealers reported that markets 
were still extremely nervous but 
the trading was generally less 
feverish and hectic than in tbe 
previous week. There was also 
some profit-taking after a price 
rise of mor ethan $100 in the 
week to Monday. 

The price once slipped below 
$600 but most of the day’s 
trading, and both fixings, were 
between $610 and $620. 

Conditions were also some- 
what quieter in the foreign 
exchange markets, where the 
doUar picked up after its sharp 
fall on Monday. Nevertheless, 
the U.S. currency lost ground 
towards the close, finishing at 
DM 1.7135 after a peak just 
exceeding DM 1.72, compared 
with DM 1.7080 on Monday. 

Sterling remained firm against 
most currencies, dosing un- 
changed against the dollar at 
$2.2620. The pound’s trade- 
weighted index, measuring its 
average value against a basket 
of other currencies, rose 0.1 
points to 70.9. 

Bernard Simon writes from 
Johannesburg: South Africa has 
taken advantage of -high 
bullion prices by selling about 
50,000 oz of its gold reserves, 
last month in addition to normal 
mine output 

Dr. Chris Stals. deputy 
governor of the Reserve Bank 
in Pretoria, said that South 
Africa earned about R6bn 


(£3.2bn) from gold exports last 
i K3. 


year compared with R3Bbn in 
1978. 

Continued on Back Page 
Money Markets, Page 19 
Investigation into possible 
“ cornering " of the U.S. silver 
futures market. Page 23 
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Spot IS2.2645-2B8S: 82.2390-2410 
1 month U43-0.38difc0.33-0.28dis 
3 months 1.13-1.08 dicl.20-1. IE dis 
12 months ,4.00^.80 dis4.35-4.15 dla 


Money supply 


growth rate 


slackens 


BY PETER R!DDEU« ECONOMICS CORRESPONDENT 


THE RATE of growth of the 
money supply and of bank lend- 
ing slackened last • month. But 
this is veiy unlikely to lead to 
any early change in Minimum 
Lending Rate, currently 17 per 
cent, 

Tbe banking figures, pub- 
lished yesterday by the Bank of 
England, suggest that sterling 
M3, the broadly defined money- 
supply. increased by about i per 
cent in the three weeks to mid- 
December. 

The. official response Is dis- 
tinctly cool following previous 
false dawns. This is partly 
because Ihe December figures, 
covering only three weeks, may 
be deceptively good. 

There is suspicion, shared by 
some City analysts, that the 
outcome for the current hank- 
ing month ending next week 
may be less favourable. Con- 
sequently MLR - is likely to be 
kept at its present level for at 
least a month or two. 

The small rise in the money 
supply last month reflected 
impact of heavy sales of gilt- 
edged stock offsetting public- 
sector borrowing. Bank lending 
was probably the main expan- 
sionary influence, though the 
increase is likely to have been 
much less than earlier in the 
autumn. 

Unfavourable influences in 
the current banking month 
include sraallet sales of gilt- 
edged stock and reports of a 
pick-up in bank lending. 

There are indications that tax 
revenue is coming in more 
slowly than expected in the 
current period of heavy annual 
payments. Indeed there are 
growing feara that public- 
sector borrowing in *979-80 may 
turn out somewhat higher than 
last November’s estimate of 
£8.3bn. 

If sterling M3 turns out to 
have riscji-hy 0.5 per cent last 
month, this will indicate an 
annual rate of growth, of 11.5 
per bent .since ■ June against a 


rate of 12.9 per cent in mid- 
November. 


This compares with an official 
target range of 7 to 11 per cent. 
But the figures are before tak- 
ing account of acrcptance 
credits or commercial bills held 
outside the banking system, 
which are excluded from the 
statistics but add at least two 
points to the underlying rate 
of expansion. 

Interpretation of the banking 
figures is more than usually 
complicated this month. 
Eligible liabilities, a major part 
of the banks' deposits, fell by 
1.2 per cent to £51.65bn in the 
three weeks to mid-December. 

The difference between this 
fall and tbe expected small rise 
in sterling M3 can be explained 
partly by seasonal factors and 
by a series of transactions be- 
tween the banks and the dis- 
count market 

In addition there appears to 
have been substantial switching 
out of sterling into foreign cur- 
rencies by banks, probably be- 
cause of a fall in very short- 
term UK interest rates com- 
pared with yields abroad in the 
middle of last month. 

All these transactions have 
the effect of boosting the 
growth of sterling M3 relative 
to eligible liabilities. 

Interest-bearing eligible lia- 
bilities dropped by 2.6 per cent 
last month, but the banking 
system as a whole was still 
above the permitted rate of 
growth allowed by the corset 
restrictions. 

The pressure in the previous 
month is shown by the dis- 
closure that 20 banks, a record 
number, faced penalties based 
on the mid-November figures. 

The London clearing banks as 
a whole were just into the 
penalty zone. They report a 
small underlying increase in 
advances. 

Tables, Page 19 
Lex, Back Page 


Commercial vehicle sales 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


SALES OF commercial vehicles 
set a record last year. Statistics 
to be published soon will- show 
that registrations of new com- 
mercials reached 301.565, margi- 
nally above the previous peak of 
300.343 recorded in the pre-oil 
crisis year 1973. 

Last year’s total was 17.3 per 
cent ahead of the 1978 level, and 
well above forecasts made at the 
beginning of 1979. 

In all 1979 was a very good 


year for dealers. Car sales, at 
1.71m .also topped the 1973 
record of 1.65m. 

Commercial vehicle-manufac- 
turers did not give up as much 
ground to imports as car- 
makers. 

In spite of some production 
setbacks, particularly the 
hauliers' dispute at the begin- 
ning of the year, the importers’ 
share of the market rose only 
slightly, from 21.7 per cent in 
1978 to 23 per cent. 




GOOD REASON FOR 


NOT BUYING 


A CLIMAX FORK 



TRUCK. 


Leasing! You can lease a 
Climax fork truck from around 
£l r 750* per annum. (Or even less 
in a development grant area.) In 
many cases leasing is much more 
cost effective than buying. Send, 
the coupon, we'll tell you all 
about not buying a 
Climax truck. 


To: Coventry Climax limited, Sandy Lane, 
Coventry CV1 4DX. Tel: Coventry (G2G3) 555355. 
Telex:. 31632. 

Name - — - ~ 


Position. 


Company. 
Address _ 


FT/ 1 / 80 L 


L 



•Leasing costs per annum for fcree 
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Schmidt flies to 
Paris for talks 


Terrorists* 


Swedes urged to produce less pulp 
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Italian 


on Afghanistan 


policemen 


ir JONATHAN CARR IN BONN 


■WEST GERMAN Chancellor, 
Herr Helmut Schmidt, and 
M.' Valery Qscard (TEstaing the 
French President are holding 
unscheduled talks in Paris today 
to help coordinate their re- 
sponse to the situation in 
Afghanistan an Iran. 

Herr Schmidt, who had been 
in telephone contact both with 
AL‘ Giscard and with President 
Jimmy ■ Carter over the past 
week, is flying in from Madrid 
where he has been cm an official 
visit- • 

.Both, the French and West 
German leaders are expected to 
confirm their view that while 
the Soviet intervention must be 
condemned and an appropriate 
answer given to it by the West, 
the aim of East-West arms con- 
trol cannot be dropped because 
of Afghanistan. 

Ih Bonn it is noted that 
President Carter has so far 
spoken only of deferring con- 
sideration by the Senate of 
SALT IT, not of dropping it 
altogether. It is stressed that 
the NATO offer of negotiation 
with the Soviet Union on the 
problem of intermediate-range 
nuclear missiles still re m ains 
valid. 


Apart from this, the West Ger- 
mans are hoping for French sup- 
port for a drive to turn the 
Soviet military intervention into 
a political defeat for Moscow^ 
policies in the Third World. This 
would involve, among other 
*hing«; , European Community 
encouragement of a closer 
alliance between independent 
countries of the Middle East 
along the lines of ASEAN (the 
Association of South-East Asian 
nations). 

However, while Bonn has said 
it will support President Carter 
in what Herr Hans Dietrich 
G ens cher, the Foreign Minister, 
has called his “circumspect but 
determined" action against Mos- 
cow, France has indicated it does 
not support trade sanctions. 


The West Germans agree that 
it is relatively easier for them 
than for the French to go along 
with an embargo on exports of 
grain or high technology, such 
as computers, to the Soviet 
Union, since they are hardly 
involved in either. These are 
two fields where President 
Carter has already announced 
the blocking of U.S. deliveries 
to Moscow. 


German expectations fall 


BY OUR BONN STAFF 


AFTER A long period of grow- 
ing confidence. West German 
industrialists have become less 
happy about prospects in coming 
months. Manufacturers of basic 
and producer goods are the most 
pessimistic, but those involved 
in the key capital goods sector 
also expect a partial downturn. 

This emerges from the latest 
survey of business opinion 
carried out by the IFO economic 
research institute of Munich. 
However, even these results may 
already prove somewhat too 


positive since they reflect the 
business climate in November — 


before both the new OPEC oil 
price increases and the worsen- 
ing of the situation in Iran and 
Afghanistan. 

Despite business setbacks at 
home, however, there was still 
confidence about exports pros- 
pects 'But this too is likely to 
have diminis hed, both because 
of the lower economic growth 
now ‘expected in West 
Germany’s main . trading 
partners and because of fears 
of; at least' a partial trade 
embargo with the Soviet Union 
and its allies following the 
Afghanistan intervention. 


French steel output rises 


BY DAVID WHITE IN PARIS 


THE FRENCH steel industry, 
currently in the throes of a 
job-shedding recovery- pro- 
gramme, managed to increase 
its production slightly last year 
by 2.3 per cent to 23.36m tonnes, 
according to toe industry's 
employers* organisation. 

This was despite production 
losses at the beginning of the 
year, when there were wide- 
spread strikes in Lorraine and 
northern France against the 
Government’s reorganisation 
plans. 

The year’s figure was boosted 
by a sharp 15 per cent increase 
in December output compared 
with the same month a year 
earlier. Pig iron production 
showed a more substantial in- 
crease of 4.9 per cent for the 
year, at 19.4m tonnes. 

Another problem sector, tex- 
tiles, faces further stagnation 
after a drop of l per cent In 
overall consumption in 1979, 
according to a report by the 


Textiles Economic Observation 
Centre. 

Autumn sales were 3 per cent 
down on the levels of a year 
earlier, and the climaje for the 
clothing business this year is 
becoming Increasingly .prob- 
lematical Orders on the .home 
market have stagnated ‘ since 
November. With imports at a 
high level and France’s foreign 
outlets de c li nin g, the industry 
is beginning to reduce produc- 
tion levels. 


Demand for cotton goods, 
buoyant toe summer, has 
since dropped sharply, the 
centre says. The same has hap- 
pened more recently with wool- 
lens, but production levels have 
already been adjusted - 
In synthetic fibres, overall 
demand appears to have slowed. 
Export orders . have risen 
slightly, but domestic orders 
have continued to fail and stocks 
of finished products' ' have 
increased. 


By Rupert Cornwell in Rome 
THE EXTREME left-wing 
Red Brigades terrorist group 
yesterday struck again at the 
Italian state with the murder 
of three policemen in What 
36 hours after the apparently 
political assassination of the 
president of the Sicilian 
region In Palermo. 

The policemen, on a routine 
early morning patrol on the 
outskirts of Milan, were 
shot dead in an operation 
bearing toe familiar hallmarks 
of very careful planning. 
Using another car to block 
toe police vehicle, three 
terrorists poured in a hail of 
bullets killing the officers 
almost instantly. 

They escaped through the 
crowded morning traffic and 
shortly afterwards an anony- 
mous telephone call claimed 
responsibility on behalf of toe 
Red Brigades. 

This latest outrage, after 
Sunday’s killing In Palermo of 
Sig. Piersantl Mattarella. 

underlines the seeming 
powerlessness of toe Italian 
authorities to get to grips 
with terrorism. This is 
despite almost daily arrests of 
suspects and new powers 
given police last month by 
Parliament 

Four political killings have 
taken place since the new 
year. In 1979, according to 
figures issued by toe Com- 
munist party, 44 people died 
in political assassinations. 
Yesterday’s attack in Milan 
suggests that left-wing groups 
are continuing their deli- 
berate strategy of attempting 
to undermine the morale of 
toe security forces. 

Sig MattareUa favoured a 
lasting accommodation be- 
tween his own party* toe 
Christian Democrats, and toe 
Communists. He Is toe latest . 
in a Mnri of promi nent , figures 
to be’ assassinated in a city 
that remains a stronghold of 
Mafia. His death has Increased 
a belief that an informal 
alliance may have developed 
between organised crime and 
political terrorists, against a 
common foe. 

Paul Betts adds; The 
Italian trade unions and -toe 
national employers con- 
federation, Confindnstria, 
appear to have formed an 
unusual alliance to work 
jo intly to tackle industry’s 
growing energy difficulties. 

With inflation running at an 
annnai rate of about 20 per 
cent and toe latest increases 
in oil prices, industry-/, is 
alarmed about the growing 
decline of export competitlyity 
and possible serious short- 
falls in energy supplies 

The unions are concerned 
that toe poor short-term 
economic prospects could be 
translated into . . farther 
unemployment and temporary 
layoffs. 

Union leaders and Sig. 
Guido Carli, chairman of 
Confindnstria, held consulta- 
tions yesterday which 
seemingly marked ah improve- 
ment in relations between toe 
two after a long and severe 
period of labour unrest. Both 
unions and Confindnstria have 
condemned the Government’s 


THE Swedish forestry industry 
should fell less timber, expand 
sawmill output by cutting back 
pulp production, and use more 
wood as fuel. The mills should 
put less faith in toe conven- 
tional wisdom which states that 
they mast integrate forwards 
into paper products demanding 
greater processing and offering 
higher added value. 

This heretical business 
strategy was outlined yesterday 
by Professor Sten Nilsson of toe 
College of Forestry. It is the 
result of a two-year computer 
study of the Swedish forest 
industry - based on a model 


developed by the World Bank. 


The aim of toe study was to 
find a structure for toe industry 
which would demand' the lowest 
possible costs and . give the 
highest possible export earnings. 

The computer suggested that 
timber output from toe sawmills 
should be raised by 50 per cent, 
mostly by establishing new 
plants in the. interior of the 
northern parts of -the country. 
These areas, which are most dis- 
tant from, toe pulp mills, would 
also bear the brunt of the 4-5 
per cent reduction in the annual 
timber cut he proposes- 

This cut in fa lling s — from 


75m cubic metres a year to 
7I-72m cubic metres— would 
result in a 2 per cent improve- 
ment in the industry s overall 
economics, according to toe 
computer analysis. 

It also concluded that puJp 
output should be «**»**£ 
some 20 per cent a suggestion 
which if followed would curt 
supplies <tf Swedish pup to toe 
European paper and board mills. 

Mamtfactnring of chemical 
sulphate pulp- toe most common 
grade, would be cut by around 
10 per cent under the computer s 
recommendations. 

Most surprisingly, professor 


Nilsson's Study reputoates the 
idea that it would always pay 
the mills to coo«nOTte on 
highly processed products. Tins 
strategy would *5* 

penetration of new markets and 
toe development of new pro^ 
ducts capable of being made h» 
lonF series, toe computer 

indicated. . . - ■ - / 

Professor Nilsson s analysis 
would result in some 10,000 
jobs becoming redundant in toe 
industry despite the expansion 
of the sawmills. But, as pro- 
fessor recognised, company 
business policies are not likely 
to coincide with his . computer 
analysis. 


fund’s scope 


National profit-sharing plan startles industry 


BY OUR STOCKHOLM CORRESPONDENT 


A REVOLUTIONARY proposal 
which would provide a national 
profit-sharing scheme for 
Sweden’s 4m employees has 
startled the country's business 
interests. The plan is toe brain- 
child of Mr. Hans Werthfen. 
chairman of the Electrolux 
group. 


individual ‘ shareholders in 
Swedish business. 

He emphasised that he was 
outlining his personal views and 
not those of the Swedish Em- 
ployers’ Association, which he 
represents on the commission 
appointed by the Government to 


study a scheme for . employee 
investment funds originally pro- 
posed by toe LO, toe blue-collar 
workers' trade union federation. 

Proposing that all employees, 
including those in Government 
or local authority service, 
should place 0-25 per cent of 
their annual gross earnings in 


Mr. Wertb&n said yesterday 
! in an article in Svenska Dag- 
bladet, the Stockholm daily, that 
the national interest called for 
a revival in the profitability of 
industry and the transformation 
of a wide range of citizens into 


one of several competing invest- 
ment funds, Mr. Vertofen said 
the saving would average a boot 
SKr 15 (£L63) a month per em- 
plovee. but the portion saved 
would gradually be increased to 
I per cent of employees’ earn- 
ings. 

Each employee would receive 
an annual certificate of owner- 
ship which would increase in 
value, if the fund managers 
invested wisely, and would be 
eligible for dividends. It wonld 
provide collateral for loans and 
could be sold freely. 

Mr. Wertota called for an 


end to double taxation on divi- 
dends and -suggested -that no 
capital tax would be paid on a 
certificate held for 10 years. 
Employees would exercise . con- 
trol by their freedom to switch 
savings, from one fuhd to 
another, and . by voting directly 
for the funds’ boards of direc- 
tors.. • 

The Electrolux . chairman 
would complete his programme 
with individual company share- 
saving schemes which wonld be 
.tax deductible up to a further 
1 per cent of employees' gross 
earnings. . . 


Martens 
fights to 
survive 


strikes 


BY FAY GjESTER IN OSLO 


By Giles Merritt in Brussels 


THE BELGIAN Prime Minister, 
Mr. Wilfried Martens was last 
night struggling to maintain the 
unity of his nine-month-old 
coalition Government against 
worsening odds. 

Following clear indications 
from two of toe six political 
parties grouped in toe fragile 
coalition that they may shortly 
withdraw. Mr. Martens yester- 
day afternoon discussed the 
worsening situation with King 
Bandouin. 


NORWAY’S THREE producing 
oil and gas fields in the North 
Sea are threatened with a series 
of six-hour protest strikes this 
week which could cause signifi- 
cant losses in output 
Production on toe Frigg, 
Ekofisk and Statfjord fields 
could be halted completely if 
management decides . that the 
strikes could lead to safety 
risks. 


| . Mr. Martens is also holding 
crisis tails with other party 
leaders, although the most 
serious .blow to his hopes of 
avoiding toe coalition’s collapse 
has already been delivered by 
toe powerful Parti Socialism. 
This: -francophone party has 
effectively joined toe militant 
FDF.. party that .represents. 
.French speakers . in Brussels in. 
what appears to' be aii imminent 
walkout from toe Government 


The threat comes from about 
2,000 workers who are protest- 
.ing against a new law on in- 
comes which they fear will 
prevent their independent union 
from bargaining for pay rises 
this year with the operator com- 
panies on toe three fields. 

Under toe law, only unions 
with national negotiating status 
may take part in the forthcoming 
spring wage talks. The smaller 


unions must accept awards fixed 
by toe authorities, in tine with 
the settlements reached for com- 
parable jobs by the larger labour 
organisations. 

The “house” anions in the 
three fields have a wage agree- 
ment with the respective operat- 
ing companies — Phillips, Elf 
and Mobil. 

The workers on Ekofisk will 
strike for six hours on Wednes- 
day, those on Statfjord for six 
hours on Thursday and those on 
Frigg for six hours, on Friday. 

Phillips plans to keep produc- 
tion going during Wednesday’s 
strike, with toe help of senior 
staff, unless toe Norwegian 
authorities order a shutdown for 
safety reasons. Mobil has not 
yet decided whether production 
on Statfjord will be stopped 
during the strike there, but out- 


put from. Norway’s part of the 
Frigg gas field will cease daring 
Friday’s strike. 

Meanwhile, four oil companies 
offered small stakes in three oil 
exploration concessions - off 
Norway’s northern coast have 
accepted the concession terms, 
and formal allocation of the con- 
cessions is now expected on 
January 18, toe Oil Ministry con- 
firmed on Tuesday. 

The Ministry had earlier 
announced toe names of most of 
the companies which win get 
shares in toe three blocks. The 
four latecomers are Demin ex, 
with 5 per cent in' two of them 
—Blocks 6507/12 and 7119/12; 
Volvo, with 10 per cent in 
6507/12; Amoco, with 10 per 
cent in Block 7120/12 and 
Hispanoi! with 5 per cent in 
7119/12. 


Greek shipowners’ pledge 


Br OUR ATHENS CORRESPONDENT 


Madrid, Talbot 
plant to reopen 


The issue that now threatens 
has triggered toe strong reaction 
nation and a general election is 
! toe Government’s plan to grant 
self-government powers to 
francophone Wallonia and 
Dutch-speaking Flanders and 
also to Brussels itself. 


new year emergency energy 
package as inadequate. 


Flemish opposition to the 
inclusion of Brussels in the plan 
meat The row over the precise 
from francophone parties that 
could topple toe Martens govern- 
ment The ro wover the precise ( 
status of the capital stems from > 
the fact that its population is | 
predominantly French-speaking, 
while the city is in Flanders. 1 


GREEK SHIP-OWNERS have 
promised to try to bring an 
extra $lbn into the country this 
year In response to an appeal 
by Mr. Constantine Karamanlis, 
the Prime Minister, for help in 
improving the balance of pay- 
ments. 

Mr. Anthony Chandris, presi- 
dent of the Union of Greek 
Ship-owners, ' said the extra 
money would come partly by 
repairing more Greek ships in 
Greek shipyards — themselves in 
need of a boost — and partly 
from toe payment of insurance 
premiums on Greek vessels to 
the branches of foreign insur- 
ance companies established in 
Greece. 


Foreign exchange earnings 
from shipping last year exceeded 
$1.5bn and went a long way 
towards covering an oil import 
bill of Bl.Tbn. The current 
account deficit reached S2.5bn 
last year, compared with $l-2bn 
in 1978. Oil imports alone are 
expected to cost Greece $2fibn 
this year. 

Mr. Chandris rejected recent 
European Press reports claim- 
ing that fraud and piracy on 
toe high seas were to a large 
extent Greek problems. He 
pointed put that the Greek- 
owned shipping fleet was the 
largest in the world and it was 
inevitable that some ship-owners 
used unorthodox methods. 


By Robert Graham iii Madrid . 

A BITTER labour dispute which 
led In a month-long closure of 
toe Talbot plant in Madrid is in 
the process of resolution. The 
plant, with its 14,000 workforce, 
is due to reopen today after 
commitments by representatives 
of management and the trades 
unions under the aegis of the 
Ministry of Labour. 

The dispute, began on 
November 14 when a car body 
fell on toe assembly tine. No 
one was injured but the incident 
signalled a sudden deterioration , 
in labour relations. 

Faced with mounting disrup- 
tion the management dosed toe 
plant on December 3 


By John Wilts fer Bnmeh 

FINANCIAL HELP for ssr»12 
and medium sited companies 
needing technical and manage- 
rial consultancy services may be 
provided this year by the Euro- 
pean Commission if a row 
between the UK and other EEC 
members can be sorted 

Sig. Antonio Giolitti- Jje 
Commissioner responsible for 
the regional development fund, 
indicated yesterday that pro- 
vision of the support, services 
was one of his aim in broaden- 
ing the scope of the fimd in 
1980. 

The first such use of C* im- 
munity funds was to have teen 
in some of the five .projects 
which were blocked by the 
British Government in toe 
middle of last month because 
they did not. involve a mg* 
enough slice of ' Community 
spending in the UK 

The projects were Be 
financed out of the “ ex quota 
section -of the regional develop- 
ment fund whereby toe Com- 
mission can seek to allocate 
monies without reference to the 
national quotas which deter- 
mine 95 per cent of the total 
funds distribution. Bui ap- 
proval for the projects looks 
likely to be delayed for several 
months unless the UK's demand . 
for a re-distribution of the 
funds involved, £243ra is 
satisfied. 

Under toe Commission s pror 
posal the UK would receive 2fi.4 
per cent of the new spending 
in contrast with its 27.3 per cent 
entitlement under the quota 
section. 

Sig. Giolitti was reporting 
yesterday on toe final allocation 
of £3 50m out of toe Commis- 
sion’s 1979 budget for the 
regional development fund — 
the largest ever single tranche. 
These funds had already been 
allocated to national regional 
aid projects and he claimed that 
as a result some 53,000 new jobs 
would be created. 

But be said, the allocations 
confirmed a trend towards 
investment in infrastructure pro- - 
jects rather than directly pro- 
ductive enterprises. Some 72 
per cent of the funds would go 
for infrastructure, disclosed Sig. 
Giolitti, who added that -member 
states’ “investment in the pro- 
ductive sector appears to be 
stagnating.** 

Since toe fund was created in 
1975 some £1.611bn has been 
disbursed for 9,283 projects and, 
according to Commission figures, 
some 290.000 new jobs have 
been created. However, critics 
frequently daun that toe sums 
the. EEC make available are 
both inadequate and manifestly 
failing to have any impact on 
the widening economic dis- 
parities between regions. 


Swiss inflation 52 % 

Swiss inflation reached an 
annual rate of 5J2 per cent last 
month, according to provisional 
figures issued in Berne, writes 
John Wicks in Zurich. This is 
the highest for December since 
1974. Nearly half Switzerland’s 
inflation is due to higher oil 
prices. Another important fac- 
tor is the sharp rise generally 
in import prices, partly as a re- 
sult of toe fall of toe Swiss 
franc exchange rate. 


Schmidt and Strauss court the trade union voters 


BY ROGSl BO YES IN BONN 


WEST GERMANY’S political 
parties have launched a deter-, 
mined bid to woo the unions 
before the October general elec- 
tion. But despite an almost 
18th century courtliness on the 
part of the politicians, the union 
movement is proving a reluctant 
bride. 

The courting began earlier 
this winter with the electoral 
equivalent of a conjuring trick! 
Herr FranzJosef Strauss, the 
Opposition candidate for the 
Chancellery and the traditional 
ogre of the established union 
movement closeted himself 
away for several houre with 
Herr Heinz Oskar Vetter, the 
country’s leading unionist. 

As if by magic. longstanding 
differences between the two men 
seemed to disappear behind a 
fug of cigar smoke and 
cordiality. The meeting was 
hailed as a great success, 
although, in truth, little of sub- 
stance emerged apart from a 
promise of gentlemanly rela- 
tions between toe Deutsche 
Gewerschaftsbund (DGB), toe 
central union organisation, and 
Her Strauss’s Christian Social 
Union. 


Within a week it was business' 
as usual. Leading trade 
unionists attacked toe Christian. 
Social Union for trying to link 
Socialism, and by implication, 
the Social Democrats, with the . 
roots of Nazism. The Christian-. 
Social Union meanwhile - 
broadened far. stance even fur- 
ther and hinted that Com- 
munists had -penetrated-, toe 
unions. 

The meeting between Hero' 


Straus and Herr Vetter was none 
the less a sign of the electoral 
importance of the union s. The 
DGB, which groups 17 unions 
and claims a -membership of 
7.8m workers — about 80 per cent 
of the organised workforce— is 
roughly equivalent to the British 
Trades Union Congress. 
Theoretically independent of 
political parties, it tends in prac- 
' tice to lean towards the Social 
Democrats. 

But how much lee-way is there 
In this party alignment 1 ? How 
many union votes can toe oppo- 
sition parties hope to capture 
from the ruling coalition? The 
Cologne-based Institute for the 
German Economy indicated in a 
recent report that there was only 
limited scope for defection to toe 
Christian Democratic Party or 
the Christian Social -Union, its 
Bavarian equivalent _ 

At the same tiitte'lt is clear' 
that only a small shift away 
from the coalition could prove 
electa rally decisive. Certainly 
the Social Democrats have not 
been taking union support for 
granted, having intensified their 
links with the DGB over the past 
two months. 

. . Christion Democrat planners 
are pinning their hopes on two 
principal strategies. . The first 
relates to . toe hard round of 
annual, wage negotiations due in 
th.e next. two months. While the 
. negotiations often have more in 
- common with modern choreo- 
graphy than old-fashioned labour 
conflict, the onions this year 
appear to be -particularly 
entrenched. 

After two years of moderate 


wage claims— last year settle- 
ments averaged between 4 and 5 
per cent — the grass roots union 
membership is insisting on 
increased compensation for the 
higher costs of heating oil and- 
petroL The powerful - xnetal 
workers’ union, IG Metall," has 
put in for claims Between 9 and 
10.5 per cent, while the public 
service union is claiming a 9 per 
cent wage rise — both unusually 
high demands in Germany. 

Moreover both unions have 
recent strike experience, and 
have stated that they are pre- 
pared to stage stoppages again 
this year if necessary. IG Metall 
has fresh memories of the bitter 
six-week steel strike last winter. 
The public sector union, which 
has a membership of over 3.5m, 
held a strike in 1974 which 
seriously shook the credibility 
of the previous Social Democrat 
Government of Chancellor Willy 
Brandt 

Whether Chancellor Helmut 
Schmidt will fare, any better 
with toe public sector employees 
remains to be seen. But. the 
Opposition Christian Democrats 
appear. to have calculated that 
whatever the outcome of a con- 
flict with toe public services 
union — a high, ■ conciliatory 
settlement or a tough settlement 
with the risk of a strike— the 
Government will lose out 







Hero Heinz Oskar Vetter (left) and Herr Franz Josef Strauss; 
enmity vanishes , in the smoke. 
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The second element of the 
Christian Democrat strategy in- 
volves convincing trade union 
members that. they are being 
politically steam-rollered by the 
union leadership into support 
for . the Soda! Democrats. 
According to figures issued by 
the Institute for the German 
Economy, 82 per cent of toe 
members of union boards within 
die DGB are also members of 
toe Social Democrat party. 
Only 11 per ceni belong to the 
Christian parties, while 7 per 
cent belong to parties such as 
toe Free Democrats. 


While these naked facts are 
worrying for toe Christian 
Democrats.- party planners, 
notably Herr Norbert Blum, 
have pointed to the apparently 


wide gap between party 
allegiance witnrn. the leader- 
ship and the voting patterns of 
the grass roots membership. 
Only 6 to 10 per cent of the 
DGB membership actually be- 
long to a political party, and 
only about two-thirds of them 
are members of the Social 
Democratic party. " • . 

Ait the last election in 1376, 
57.8 per cent of union members 
voted for the Sodai Democrats. 
Bat a substantial minority— 
28.4 per cent— voted for the 
Christian Democrats. Workers 
outside toe DGB framework 
voted 32.7 per cent for toe 
Sodai Democrats and. 49.8 per 
cent for toe Opposition parties. 
There are two major unions 
outside the DGB organisation- 
toe Deutsche Angestellten 
Gewerk^chaft and the Deutsche 
Beanrtenbund, both of which 
contain strong Christian Demo- 
crat elements. . . 

The Opposition parties, then, 
are keen to encourage the view- 
that toe DGB leadership only 
partly reflects the views nf the 
working population, and that 


dissatisfaction with the DGB’s 
political leanings should be re- 
flected in votes for 4he 
Christian parties. Herr Strauss 
has indicated that be is in 
favour of a “ pluralistic * 
union structure, whereby dis- 
gruntled unionists could leave 
jfae DGB and form separate 
organisations which could more 
closely express their political 
views. This is . naturally 
bitterly opposed by the DGB. 

In theory, therefore, toere- is 
an exploitable gap between the 
political allegiance of the 
union leadership and the 
membership. But It would be 
naive to infer that all conflict 
between regional union 
branches and the centralised 
• leadership leads to an exodns 
of defectors to the Christian 
Democrats. 

A row broke out last year 

between the regional leadership 

of the Baden Wuerttemberg 
-metal workers branch— which 
wanted a special oil supplement 
to compensate :for OPEC price 
rises— and the central leader- 
ship, of toe union. The dispute, - 


settled in. favour of the central 
leadership, was an angry one 
and reflected disappointment 
among union members about the 
Social Democratic Government 
;jand about their central leader- 

• jship, -which seemed to be overly 
supportive of toe coalition. Yet 
the figures show that the Socdal 
Democratic membership of the 
Baden-Wuertemberg branch is 
among the strongest in the 
union. 

The parliamentary balance is 
such that the Christian parties 
could come to power without the 
benefit of a mass defection of 
votes. If unionists choose to 
vote for toe Ecologists party 
rather than toe Social 
Democrats, their vote could 
push toe Social Democratic 
party’s vital coalition, partner, 
the Free Democrats below toe 5 
per cent margin it needs to be 
represented in Parliament. 

Many unionists have expressed 
their opposition, to nuclear 
power while toe safety issue 
remains unresolved, but the. 
union leadership, mindful of toe 
number of jobs at stake, has. 
solidly backed the Social . 
Democrat party ■ She' on the 
matter. Nuclear power, they say, 
is essential as an ’ interim 
source of energy, providing that 
a safe solution is found for the 
storage of waste. 

* Those unionists unhappy with 
the Sodai . Democrat position -on 
nuclear power Will; not rush info. . 
toe arms of Christian Democrats 
who are far -more zealous sup-, 
porters of atomic energy — 

The nuclear issue -raises the 
question of . what the Opposition 
parties can actually offer the 
trade unions. Herr Strauss has 
admittedly promised a large 
tax reduction package which 
should especially benefit the 
medium-paid union workers. 

But the Opposition has yet to 
play the employment card, toe 
most important of alL How will 
. the Christian Democrats reduce ' 
unemployment, union leaders, 
ask. apd at the same time cut 
public- spending and launch 
sweeping tax cuts? The position 
of the Christian parties is still 


far too vague for the unions. 

"With unemployment steadily 
falling but still hovering around 
the 800,000 mark, the Govern- 
ment has. also come in for its 
share of brickbats. But there 
is a belief, recently articulated' 
by Herr Eugen Loderer, the 
Chief of IG Metall, that the 
Free Democrats have been hold- 
ing back the Social Democrats 
over the past -ten years of 
coalition government The Im- 
plication is that discontent over 
unemployment can best be dis- 
pelled by strengthening . the 
Social Democrats' influence 
within the coalition at toe next 
election. 


- Chancellor Schmidt has mean- 
while' been polishing up the 
Social Democratic party’s image 
for the unions. He has, for 
example, been warning com- 
panies that they should restrain 
price , increases -during toe com- 
ing year. A price-wage spiral, 
he maintai n s, is potentially more 
dangerous- than a wage-price 
spiral induced by imion wage 
claims. He has also criticised the 
oil majors for their- pricing 
policies-^music to the ears of 
the’ trade unions. ■ 


the management- of labour rela- 
tions. 

The whole range of Sodai 
Democrat leaders — including 
Herr Schmidt ' himself, Herr 
Willy Brandt,' the Social Demo- . 
crat chairman, Herr Herbert 
Weirner, the floor leader— have 
been holding talks with unions 
oveT the past two months, 
addressing rallies and seminars 
and reminding the union move- 
ment of the traditional links 
with the Social Democrats. 

On those occasions when 
imagination fails, they remind 
their union audiences that toe 
alternative to the coalition is a 
Government under Herr Strauss. 
This usually provokes what 
union house-journals, like tn mli 
“ stormy applause-” The Central 
task, of the . Christian parties’ 
link-men with the uni nns is to 
“ de-mytholngise Herr Straass 
before October and convince' the 
working . population . that the 
Bavarian leader wtil not neglect 
their interests. It will T>e *p- 
hiU task. 


• More significantly,- perhaps, - 
Herr Schmidt has revived the 
ghost of the" concerted action " 
programme in which Govern- 
ment, unions and employers 
meet regularly , at the. highest 
level to discuss industrial rela- 
tions and-wages and prices.. This 
programme, was suspended for 
same: thfee years after the em- 
ploy*^ Federation lodged an. 
appeal against ®e .1976 co- 
determination -law which aHdws- 
worioers near^arity In the 
boardroom,- 

The appeal was. rejected ear- 
lier this year, which paved the 
■way . for . official meetings . be- . 
tween top union and employers 
representatives and gave . the 
Government a foothold again in 
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OVERSEAS NEWS 





I^ROGffil^nrtEWS AND DAVID LENNON IN ASWAN 


:.' tT.S,raircraft have carried out 
: exercises in Egypt during the 
pist few weeks to test the feast' 
; .bOily-i-of military intervention 
ih. the Middle East region and 
cami»-have been opened for 
trammg Afghan rebels. -. 

: 1 'General Kama! Hassan , Ah, 
Egyptfs .-Defence Minister, said 
here ;. yesterday that . the 
Egyptian and U.S. air forces had 
been -; training together: This 
JSbno^ed . President Anwar 
Sadat's'- offer -to provide military 
facilities, should the-.' VS. wish 
'. -to intervene to free the embassy 
hostages in Iran or to come to 
- tbeflefence-of friendly countries 
threatened by the Soviet in- 
: yasipn o£ Afghanistan; 

7 "Israel is . known. to he upset 
byfhe apparent American pre- 
ference for Egyptian facilities, 
despite repeated offers by Israel 
of assistance - to Washington in 
reinforcing its military posture 
in. the region. Israel . is still 
smarting from Washington’s 
.. refusal .to increase military aid 
; while. Egypt will shortly begin 
receiving $1.5bn- worth of U.S. 
military equipment and hopes 
to sign; a second deal worth 
$3.5bn. 

The turmoil in the region was 
again discussed yesterday during 


a second round of talks between' 
President • Sadat and Mr. 
Menahem Begin, Israel's Prime 
Minister. . 

General- A2i said earlier that 
any possible military co-opera* 
tion between Egypt and Israel 
would have to await a compre- 
hend ve peace in the area and 
agreement on 'Palestinian auto- 
nomy. 

That topic: which occupied 
half the talks yesterday, remains 
a major sticking point in the 
development of ..relations be- 
tween Egypt and Israel. A senior 
Egyptian, official has said that 
normal relations depend on 
progress on the Palestinian 
issue. Without that, bilateral 
relations would be “passive, 
formal and without substance.” 

An Israeli spokesman said 
that so far the talks had been 
“ very ' positive.” He expected 
the final session tomorrow to be 
devoted mainly to bilateral 
questions. 

However, there seems little 
doubt that Mr. Sadat and Mr. 
Begin have been happy to con- 
centrate on regional Issues ' on 
which they more readily agree 
than on the Palestinian question 
oh which they are sharply 
divided. 



Israel’s Arabs question their fate 


BY DAVID LENNON 


Mr. Menahem Begin, Israel's Prime Minister, and President 
Anwar Sadat of Egypt at Aswan for' their Calks yesterday. 


I*. Daniel reports from Jeru- 
salem: The Israel High Court 
yesterday called upon tile 
Government to show cause in 10 
days why it should not comply 
forthwith with a court ruling of 
two months ago which ordered 
the removal of the Israeli settle- 
ment of Eilon Moreh on the 
West Bank of the Jordan, near 
Nablus. 

Judgment was given two 
months ago after an application 
by* Arab landowners for the 
return of plots in the area of 
Eilon Moreh. After two post- 
ponements of action by the 
Government, 18 more Arab land- 
owners whose holdings arc 
affected applied to the High 


Court. this week. 

Our Foreign Staff writes: 
Egypt has won what should be 
seen as at least a minor diplo- 
matic success in its fight against 
ostradsation by other Arab 
states because of its peacp agree- 
ment with Israel. 

The conference of Arab and 
African Foreign Ministers that 
was scheduled for next week in 
Tripoli has now been postponed 
until the end of March, accord- 
ing to the official news agency 
of the United Arab Emirates. 

Postponement was because of 
African opposition to attempts 
by other Arab states to exclude 
Egypt from taking part in the 
conference. 


ISRAELI officials have virtually 
thrown up their bands in despair 
of halting the growing nationa- 
lism among Arabs firing in 
Israel who' are becoming 
increasingly identified with the 
fate of all the Palestinians. 

Government officials and 
academics agree that the Arabs 
living inside Israel's pre-1967 
borders are becoming more 
radical. But few see any hope 
of stopping this trend without a 
solution lo the Palestinian 
issue. The Prime Minister’s 
adviser on Arab affairs resigned 
months ago and has not been 
replaced. 

There has never been a 
serious effort to forge a single 
Israeli nation with equal rights 
and obligations for Jews and 
Arabs. This failure is now being 
expressed by the growing identi- 
fication of the Arabs with the 
Palestinians of the West Bank . 
and the refugee camps in 
Lebanon. 

Mr. Menaehem Begin, the 
Prime Minister, likes to declare 
that the border between Israel 
and the West Bank no longer 
exists. The Arabs in Israel agree, 
for exactly the opposite 
reasons. 

• Before Israel conquered the 
West Bank and C.aza Strip in 
1967, Arabs living in Israel had 
little option hut to accept Israeli 
rule, which was discriminatory 
and often repressive. 

With the elimination of the 
border between Israel and the 
occupied territories, the Israeli 
Arabs have slowly begun tn 
question their fate. Many now 


say quite openly that any solu- 
tion of the Palestinian issue 
which affects only the West 
Bank and Gaza will not be 
acceptable. They, too, want to 
be included in the resolution 
of the Palestinian issue. 

Just how far the identification 
of these Arabs with the State of 
Israel has been eroded was 
revealed by a recent- public 
opinion poll. It showed that 
over 50 per cent of them did not 
even believe in Israel’s right to 
exist. 

The small Palestinian Arab 
population which remained in- 
side the borders of Israel when 
the State was created in 1948 
has now grown to 300,000 
people, about 15 per cent of 
Israel’s population. When they 
are added to the Palestinians m 
the occupied West Bank and 
Gaza Stnp. Israel is ruling 1.8m 
Palestinians. 

Because each of the three 
sectors was ruled by a different 
country following the creation 
of the State, the problems of the 
Arabs in Israel, the West Bank 
and Gaza differ considerably. 
With the growth of Palestinian 
nationalism io the 1960s, the 
West Bankers and Gazans 
quickly identified themselves 
with the struggle. For the Arabs 
in Israel, it was more difficult. 
They knew just how tough 
Israel could be and how un- 
realistic most of the nationalist 
slogans were. 

They also suffered from a lack 
of leadership, a low level of 
educational attainment and the 
total lack of an independent 


economic base. Most of their 
land had been confiscated by 
Israel. 

Contact between the Arabs in 
Israel and those of The West 
Bank reawakened their identity. 
“ 1 have one identity. 1 am a 
Palestinian although I have an 
Israel identity card,” declared 
Mr. Mnhamed Kaiwan, a lawyer 
from the Israeli Arab town of 
Umm el Fahem. He is one of 
the leaders of the Sons of the 
Village, a Palestinian national- 
ist movement which has been 
gaining support among the 
Arabs in Israel. The movement’s 
followers openly declare that 
** while we live in Israel, we are 
not Israelis, we are Palestinians. 
We are the same victims of 
Zionism as the man bn the West 
Bank.” 

They regard Zionism as a 
racist 'movement against which 
they have to struggle for equal 
rights and self determination. 
They regard the Palestine 
Liberation Organisation as their 
spokesman. “ Those who ignore 
Yasser Arafat ignore the 
Palestinians.” says Mr. Kaiwan. 

The radicalisation is most pro- 
nounced among the younger 
Arabs, and sometimes they find 
themselves in conflict with 
their parents who fear Israeli 
reprisals. But with more than 
half the Arab population under 
the age of 16, the trend towards 
Palestinian nationalism can only 
increase. 

There have been a number of 
open battles on tbe 'campuses 
of Israel’s universities, where 
hundreds of Arabs study. 


Whenever the Arab students 
have tried to hold demonstra- 
tions of solidarity with the 
Palestinian cause, they have 
been confronted by right-wing 
Israeli students. 

The polarisation between the 
Jewish and And) communities 
is most openly expressed on tbe 
campuses, where, the student 
unions of both communities are 
dominated by the radicals. A * 
recent dash- involved such 
weapons as bicycle chains and' 
iron bars. 

It is the feeling that Jewish ' 
extremists are treated more 
leniently than Arab extremists 
that is adding to the sense of 
alienation among the Arabs in 
Israel, who are only too well 
aware that they are an 
unwanted minority in the State. 

. The majority of these Arabs 
have no intention of moving to 
the. West Bank, even if an inde-- 
pendeut Palestinian state were*, 
established there. *T will stay is - 
Umm el Fahem and continue to 
be a Palestinian," says Mr. 
Kaiwan. 

Others who do not wish to be 
named are more blunt. They 
want Israel to be de-Zionised. to 
become a state for both peoples, ' 
and no longer the exclusivist- 
preserve of the Jews. Tbe autof 
matic right of Jews to immigrate - 
should be aboiisbed, and immi- 
gration for Jews, Palestinians or 
anyone else should be regulated 
in the same way as is immigra- 
tion into other countries, 
-^though not on a racist basis 
as in Britain." one adds. 


the 


TUDU 


,1* 



A\ 


2* 

1 



u siincaijn 
■- C'a* 

'• ** fa 

r > find .. 

irsc*, 
Toalv iZf 
7 reanfc 
%; 

• 1,v > w? g 
i j v i! n :iC()E 

‘ ,J - V.VJm; 
TlUft-Jr jjp 

Son* :: 
'i: **!■££ 
:--r- j-*o S,: 
n/afc 
' f’jr, 

: V: \r 

' :»/ S6iE 
fit- ;v 

* ~ * V . 
■■ ■■■' fry 

:..■: 'K sr 

-j 

- i rjirJci- 

.7*7 if! 1 1 


- S W 

> . o 




• - .. >'■ 


- \ • • 

~ ’ • ••• V* 


Two-thirds majority 
near for Gandhi 


BY DAVID HOUSEGO IN NEW DELHI 


MRS. INDIRA GANDHI was 
-within striking' distance ..last 
night of the two-thirds majority 
- of tbe Indian Parliament that 
could give her the power to 
amend the constitution. . 

With tbe rout .of the Janata 
Party which was . victorious in 
- 1977 but which in - the new 
Assembly is likely to have about 
30 seate, the main opposition in 
Parliament is expected to come 
from either the Marxist Left 
Front or - from Mr. Charan 
Singh’s Lok Dal, representing 
the prosperous farming . com- 
~ inanity of northern -India.' No 
party on its 1 own : wilt have tiie 
necessary 10 per cent .^of the 
542 seats to oongtitute an official 
"^opposition; - ■ -•■ • - ■ • 

V Mrs. Gandhi^ Congress. Party 
also -appears to- have secured a 
higher proportion of the vote 
than in any other election, since - 
she took over as Prime Minister 
in 1966. On the basis of returns 
from half the Assembly seats 
she had polled 45 per cent of r 
the vote as against a previous 
peak of 44 per cent in. 1971 and 
a low of 34 per cent. when, she 
was defeated; three years ago. - 


.While .there is widespread 
relief that the election has not 
resulted in the unstable coali- 
tion that many bad feared, the 
eclipse of a parliamentary oppo- 
sition is seen as a. source of 
concern. ' Unlike r the' post- 
independence period when Mrs 
Gandhi’s father Jawahariai 
Nehru-presided over a Congress 
Party that also dominated the 
Assembly, there are now no 
politicians within the Congress 
with . the stature to act ' as a 
brake on Mrs. Gandhi. Congress 
candidates were chosen mainly 
on the basis of loyally to her 
orto'her.son. Sanjay. . 

’ Signs merged -yesterday that 
;4te Ghandin’s massive, victory 
would result in ‘fresh state elec- 
tions when several . local Con- 
gress presidents called -for the 
dismissal 'of ; ; Janata-dominated 
"state governments. Among states 
where . early polls could be held 
are • Bihar, Uttar Pradesh. 
Gujarat and' Orissa. 

-. Mrs- Gandhi is to be formally 
elected leader of the Congress 
Party on .Friday after which she 
ts expected to be called on to 
form a Government. : 


Premature refugee influx 
feared by Rhodesians 


BY 1 MARK ^ WEBSTER M SALISBURY 


THOUSANDS OF Rhodesian 
refugees, who have come back 
across the border from neigh- . 
bburing - countries' before recep- 
tion camps are available, could 
pose a major health hazard, a 
Rhodesian Ministry of Health 

- official said here yesterday- 

'- He : said that one group of 
about' 2,060 had been seen near. 
Plumtrbe on the border with 
Botswana. It is feared tbat they 
-are the first <tf many who Will 
return prematurely from among 
-"the >200,000'- to 250.000 who have 
7 taken shelter outside Rhodesia 
in recent years. 

" The authorities are anxious to 
prevent many more refugees 

- drifting irr from Mozambique, 
Zamb ia and - Botswana until re- 1 
cep tion -facilities can he 

•’ arranged. Many of them have - 

- been' living in very poor condi- 
tions in their, host countries and 
officials, say .they may be carry- 
ing ■ diseases .-which would have 

. to be- treated before they could 
go home. ; • ' ... ■ ' 

- . Officials are also worried lest 
the new' mrivals find their homes 
■'destroyed and are unable, to 

- ipLant . new crops having missed 
the planting season. They wtould 

- thus be dependent on outside 

help for much of the coming 
year. ' - 1 — 

There is. pressure from the 
political parties to get all. refu- 
gees of voting age Into, the 
country before ■ the. February 
elections. But the international 


aid organisation which . will be 
organising facilities for the re- 
turn, sags it would prefer it to 
be delayed for some weeks. 

The return of the refugees 
will also increase tbe burden on 
the over-stretched police and 
civil- administration. This has 
heightened speculation that the 
Governor, Lord Soames, might 
announce at least a partial call 
up of security forces before the 
elections. 

An announcement is expected 
about the call-up in nine days 
•time but any farther increase 
in the strength of the security 
forces is likely to anger the 
Patriotic Frost guerrilla alli- 
ance: The Front has made it 
plain 'that it is prepared to 
accept tite Authority of the 
Governor and to help maintain 
lawrahd order. 

'Tbe security -forces make no 
secret of tbeir anxiety about 
any deployment of Patriotic 
Front guerrillas to maintain 
the ceasefire. They, point to an 
incident in ■which, six civilians 
died when they were caught in 
cross-fire during; a gun battle 
at a -shopping -centre on Satur- 
day between police and 
Patriotic Front forces loyal to- 
Mr, Joshua . Nkomo. Tie 
shooting started after, police 
took up positions near the 
shopping centre when, a shop- 
owner called for . help because 
his store was being robbed. 


Carrington’s 5-nation tour 


• ; B r OUR 'FOREIGN: STAffi . 

LORD ’ . CARRINGTON, . the 
British Foreign Secretary, is 
dne to fly to- Ankara today on 
the first leg of a trip -which will 
also include Oman, .'Saudi 
Arabia, Pakistan and possibly 
India.' His decision to. visit 
Pakistan is>a clear indication of 
how tire Soviet - invasion of 
Afghanistan bad altered west- 
ern imperatives. .'_V ■ 

la the past Britain has beat 

chary of publicly holding out a 

hand to the regime of General 
Zta-ul Haq. Distaste at the exe- 
cution of Mr: Bhutto; the fromer 
prime Minister, and oontem 
ever Pakistan's nuclear pro- 
gramme reinforced the desire 
not to be identified with an un- 
popular regime. 


- Lord Carrington is; due to 
spend January 14-16 in Islama- 
bad. He then hopes to travel to 

• New Delhi although this has 
' yet to' be arranged with the new 

government of Mrs. Gandhi, - 
In' Ankara, Lord Carrington 
wall be. expressing solidarity 
with an -ally fa. severe economic 

• and political trouble. 

The trips to . Saudi Arabia and 
Oman were due to- take place 
next month and have been 
advanced because of the Afghan 
crisis.. Oman, wbkb Lord 
; - Car r ing ton is to visit after 
Turkey, has been expressing 
alarm over the Soviet build-up 
in the Horn of Africa and 
Afghanistan for the 'past two 
yearn. 



British Airways are Salisbury-bound .again. 

We are pleasai to announce the resumption of our 
direct service from London 
Heathrowto Salisbury, 
in association with 
Air Zimbabwe Rhodesia. 

For full details see 

your Travel Agent orBritish CUA W(1Y9 

Airways Stop. We’ll take more care of you 
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AMERICAN NEWS 


WORLD TRADE NEWS 


Ban on high technology 
worries U.S. exporters 


Tehran Toyota secs 11% export rise in 1980 

clarifies gy RICHARD C. HANSON W TOKYO tions, said he 

oil sales ; «« »»» ***** j&ts&rjssz ^**$2 £3 ? 
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sales policy. It is a way of In- j one year earlier the company larivto Middle East countries decision could be made m tne ducer j is planning to improve 
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BY UN HARGR8AYE5 IN NEW YORK 


THE FRAGILE PLANT of nology. but contract Budd of the Emhart Corpora- 
UJS.-Soviet trade in manufac- ll * liM r ^??SSSmd.^SSS tion. which sells around $20m 
tured goods could be dealt a would not be of computer controlled engineer- 

mortal blow by the latest re- ‘involved mVBMnei iraa ing equipment to the Soviet bloc 
course of the Carter Adminfe- were less optimistic. ealh year, describes as “ironic 

tration to the trade weapon in The question of definition is an(1 contradictory” Mr. Carter’s 
its relations with Moscow, likely to prove crucial. Last t0 develop international 

Four weeks ago. hopes of the time President Carter used tne ^ade at the same time as he is 
relatively few U.S. exporters trade weapon against the Soviets j eo p an iisin3 the reputation of 
actively involved in the Soviet — Ln July 1978 in protest at trials „ § business as a reliable source 
market were high, that condi- of dissidents — he also singled 
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panles, notably BP and Shell. ■ formance. iJJfJg tSD ke& ’o at 1* 
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tions were emerging to make high technology deals. At pre sent the sums involved 

1980 a landmark year in trade ^ ^ occasion. Sperry Rand fo u.S.-Soviet trade are not 
with the Soviet Union. W as refused an export licence large. Preliminary figures for 

Aimco, the steelmaker, after fQr M i e 0 f a computer to year put u.S. exports at 
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an electrical steel manufactory Honeywell Bull of France had for $a.6bn. Only around $200m 
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duction is a toughening rtf its \ per cent to 1.37m units. Ju 
sales poRcy. It is a way of In- | one year earlier the compai 
creasing Iranian oil revenue i had predicted exports would 
rather than boosting oil .sales, best be fiat (the industry-wii 
Sir. Ali Akhbar Moinfar. export total, in fact, showed 
Oil Minister and head of the 5.9 per cent rise) mostly as 
National Iranian 03 Co., said result of lost coznpetitivene 
on Iran, radio yesterday that [ due to the yen’s higher value. 


one year earlier toe company . Middle East countries decision could be made IB tne ducer j j 5 planning to improve 

had predirted ^ orte ' roal d a! J^e Sandi Arabia and Iraq, are next Uk moaths. aideipand iJs production faciU- 

best be fiat 2 d11 SS!S"I expected to up the biggest According to top ranlang { . tbfee 

export total, m fact, stowed a ^ ^ iggoOC unit rise to Toyota officials, speaking at a ,, ■ + vifiObn 

5.9 per cent rise) mostly as a - . reeard. 3j2m vehicles start of the year Press con- by spending up to Y 

result .of lost competitiveness a*>toer^ record i^2m vemaes ^ most likely: to (£344m) each year. ThiswiQto 

tA thb vhi’q hloW ralne. tins year. _ .. . +M .~— *- nmrimi. the most Tovota has ever spent 


& Amco's view yesterday was This time, American business- exports to the rest of the Soviet 
thatitstii! has no clear directive men fear Mr. Garter's action; blocw Europe last year came to 
on the definition of high tech- will be tougher and of longer, SL77bn. 


sophisticated electronics. 


$300m wheat losses 


WASHINGTON — Mr. 


Grain prices would not neces- 


Bergland, the U.S Agriculture sarily plummet due to the sns- 
Secretary. estimated yesterday pension, he said. Much of the 
that export companies and embargoed grain would be 
storage concerns would lose placed in storage and isolated 
$300m as a result of the Admini- from the market, 
stration's suspension of grain The money spent to assume 
sales to the Soviet Union. the contracts — covering 10m 


Appearing on television, Mr. tonnes of com, 3.7m tonnes of 

. . ... ... , i j ...l i An Ann ....... .{ 


Bergland said the lasses would 
occur despite the range of 


wheat, 740,000 tonnes of soya- 
beans. 400.000 tonnes of soya- 


measures being taken by the bean meal and 30,000 tonnes of 
Government: to compensate soyabean oil — will be recovered 

farmers and the export com- when the grain is sold from the 


panies for the lost sales. 

He added that the $300m 


Government's stocks, he said. 
Mr. Bergland estimated that a 


estimate did not include the total of lbn bushels of corn will 
costs to the taxpayer for the be held -‘“until conditions 
measures, such as the Govern- warrant" Weather factors 
meat's programme to purchase would affect the corn market 


the contracts of the 
blocked for shipment 


grain “ three: times more than the sus- 
pension,” he said. . If com jdelds 


“People will be hurt all along this year plunge to 80 bushels 
the line, from the barge opera- an acre, then the U.S. would 
tors to the mill hands and use up its reserves. - 
others," Mr. Bergland said. Reuter 



Mr. Bob Bergland, Agriculture 
Secretary - - • everyone will 
be hurt by embargo. 


Oil industry workers to strike 


BY IAN HARGREAVES IN NEW YORK 


AROUND 60,000 oil industry not expected to have a signifi- The union is attempting to 
workers have decided to go on cant early impact upon the renegotiate the second year of 
strike following an impasse in availability of petroleum pro- a two-year pay contract signed 
talks on revisions to their two- ducts. in January, 1979, as permitted 


Iran had not signed any con- 
tracts for refining oil with any 
company. The contracts were 
only for the sale of crude oiL 
- Instead, Iran had been able 
to make British Petroleum 
and Shell agree that because 
of the extra oil they wanted to 
purchase, Iran would be a 
partner In the profit of the 
higher refined oil. 

BP and Shell were origin- 
ally offered 100,000 barrels 
per day and 80,000 bpd re- 
spectively for their 1980 con- 
tracts but after difficult nego- 
tiations eventually signed 
nine-month contracts for a 
total of 263,000 bpd, accord- 
ing to NIOC officials. This 
would mean that Iran is de- 
manding a share In the profit 
from the refining of the extra 
85,000 bpd of crude oil. 

Iranian demands during 
negotiations also included the 
purchase of. part of the con- 
tracted volume of extra 
quantities of heavy fuel oil. 

Hr. Moinfar said that on the 
refined ofl Iran was to receive 
a guaranteed minimum of $2 
per barrel on top of the crude 
oil price. The contract priee 
for Ir anian crude for both BP 
and Shell is an average $30 a 
barrel, 50 per cent at the 
official Iranian price of $28.50 
per barrel with the other 50 
per cent bearing a $3 
surcharge. 

The refining agreement 
means that effectively 30 per 
cent of Iranian crude sales to 
BP and Shell bears another 
$2 surcharge: 

NIOC officials say that four 
other companies have this 
refining obligation with Iran. 
They did not name them but 
-the companies are probably 
Japanese. Sir. Moinfar said 
50 contracts with companies 
from 30 different countries 
had now been signed. 


situation, however. 


Srence. toe most likely first (£344nt) each year. This will to 
Iran would be towards produe- the most Toyota has ever sprafi 


The expected rise in exports for new pitot and equipment. 

coopied Wi ^jJ3. P Sl« D (M 2 K* -S^nc iromd a brand new 

«“ "SSLiX 55? cS of ororseas car product™ facility. 


turned anrand dramatically: the coupled w na a - £££ 

yen fell from a 1978 peak of crease m domestic sates (M- 
175 yen per dollar to a 1979 lowing a better toan anticipated Arahi. 


Smiths wins £3.6m China order 

BY DAVID HSHLOCK. SCIENCE EDITOR 

5 ™ia rMSSS S 5 Z 8 ET dm,mena m r^pSte^SaS 

of maenmes ana nwnui ^ Smith ^ ^ce a major manu- sequence for this product. 

cturer of spark plugs, today The manufacturing machinery. 


SoT &toths Industries, to facturer of spark plugs, Joday 


Brazil and 
Iraq in 

nuclear deal 

tjsssrj'z* b , an-*. * 

SSStP aSrt^nubStto^adtv hasoEdr a -.-mail production of which, includes chemical pro- BRAZIL has signed an agree^ 

»*5 I ?y?2SiShSSta ftfo^but concentrates in its cessing plant and automatic me m with Iraq for the peaceful 

caring to25m S ayear spark plug division on licensing assembly carousels, will be use of nuclear «!«». 

The contract — one of the Technology and specialised manufactured at Smith’s Rugby Brazilian Foreign Ministry has . 

firct rnainr British deals with machinery. factory. disclosed. 

Sa — mcSctes delivery^ of Animal earnings worldwide The licensing agreement has The agreement was signed on 

SSali^d dScS ato from such sales are about £3m- been made with the China January 5 in Baghdad by^Dr 
SSnhlv ea moment for a £4m a year, estimates Mr. National Technical Corporation. a_ K. Al-Nasimu, vice-president 
hiehlv automated new factory Steven Gortvay, divisional chair- with finance negotiated by 0 f toe Iraqi Atomic Energy Com- 
to be built near Nanking. man. Its customers include the Lloyds Bank International in misrion: It had been signed pres 

This is to be completed by largest US. manufacturers with association with S. G. ‘Warburg, viously in Rio de. Janeiro by Sr. 
the end of 19S1 and paid lor outputs of several hundred Credit facilities were arranged Paulo Nogueira Baptiste, presi- 
with a down payment of 15 per miffioa spark pings a year. Mr. with Bank of China under the dent of the Brazilian Nuclear 
cent and further payments Gortvay claims that no. other guarantee of the ECGD. Agency. Nuclebras. 

— On October I, a memorandum 

was signed by both parties in 
Baghdad which listed possi- 
bilities for co-operation in 
nuclear energy. According , to 
the text released by the 
Br azilian Foreign Ministry, the 
January 5. agreement covers: 

• Survey of resources. 


Rhodesia eastern border to open 


BY QUBJT1N PEEL IN JOHANNESBURG 

LE BORDER - between road crosses into Mozambique’s 


It was also agreed in principle 


Rhodesia and Mozambique, Tete Province, will open as soon at the meeting that air links, uranium prospecting 

* — — Frelimo as possible after Saturday, posts and telecommunications mining; 


dosed since toe Frelimo as possible after Saturday, posts a 
Gover nmen t imposed sanctions according to a statement re- between 


countries 


Supply (by Brazil) of raw 


on the Salisbury regime in leased yesterday by the Ministry would be resumed after nego- and slightly-enriched uranium 

March, 1976, wQl reopen on of Transport add Power. How- nations on technical details. — the latter, eventually, in the 

Saturday, it was anno unced here ever it is understood that pro^ Telegraph, telex and telephone form of fuel elements for 

yesterday. The first crossing to lems with immigration facilities services between. Salisbury and nuclear reactors; 


come into operation will be the are holding up reopening of the Maputo have already been re- 
read route at Forbes border road, which used to be toe major established, and those to Beira 


Reactor Safety methods; 
Exchanges of experience in 


post outside Umtali, but toe rail link between Rhodesia and are expected to resume u within use of toe International Atomic 


route at the same point will re- Malawi. a week or two. 

main closed for further talks Agreement on toe moves fol- Air links, to be operated by 
between railway officials next lows a meeting at the weekend Deta and Air Zimbabwe Rho- 
week. between Mozambique and Rho- desia. will be recomended for 

The Nyamapanda border post, desian transport and communi- approval by the respective civil 


Salisbury-Bl antyre cations officials. 


aviation authorities. 


year pay contract. 


nets. in January, 1976, as permitted 

Mr. Robert Goss, the union’s under toe terms of a reopener 


The Oil, Chemical and Atomic president, said that supplies of' clause. 

Workers* Union called its second petrol were high ' enough to' " Gulf Oil, the leaid company in 
nationwide strike in a decade, avoid shortages to consumers, the -negotiations, has offered a 
and predicted' “ a bard fought unless toe oil companies chose wage increase of 9 per cent but 


confrontation between a rela- to create a petrol shortage 
tively small group of workers- bring pressure- on the union? 
and the richest and most power- --The -oil companies have in< 
ful industry in the world.'’ cated that they are willing, as 


to create a petrol shortage to the union, is pressing for. a flat 
bring pressure- on the union? rate cash increment instead. 


Focus on a small but vigorous aircraft manufacturer 

Finding a formula for rapid growth 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


-The -oil companies have indr- There is also a deadlock over .. 

cated that they are willing, as in the union’s demand for a fully A RECENT spate of new orders year history of toe Twin Otter, more; 


Hawaiian Airlines 


Energy Agency’s (IAEA) Inter- 
national nuclear tinformatian 
system; 

• Exchanges of visits to 
research and development insti- 
tutes and joint scientific experi- 
ments; 

Both sides also committed 
themselves to informing the 
-IAEA of negotiations over 
pertinent safeguards. The agree- 
ment stresses their support for 
the principle of non-prolifera- 
tion of nuclear weapons. 

Iraq has signed toe midear 
non-proliferation treaty. Brazil 

Ssn 1? would be ried'to 


Although the union represents past disputes, to use supervisory funded and comprehensive for two small airliners— the 50- during which time more than ordered two Dash 7s, with two ing de man d for both the Twin *j, e whim<; of tiw» -nnriMr 

70 per cent of the workers at staff to keep the highly auto- health care plan for its. mem- seat, four-engined turbo-prop 650 of these versatile aircraft on option; Air Wisconsin, which Otter and the Dash 7, DHC has “dub/’ It has howver com- 


U.S. oil refineries, the strike is mated refineries in operation. bers. - 


Dash 7 feeder-liner, and the 20- have 


delivered 


already uses three Dash 7s, con- 


seat twin-turbo-prop Twin Otter operators, civil and military, in verted two options 

— has focused attention on the over 80 countries. orders and took options on two way which will enable’ it to raise ZZ 

rapid growth of small but Continuing its specialisation more; while Ransome Airlines production of Twin Otters from “J? 

vigorous aircraft manufacturer, in this STOL transport field, of Pennsylvania ordered a third four to seven aircraft a month, 5 ology agreement witn west 

de Ha vi Hand Aircraft of Canada DHC also builds the Buffalo -Dash 7, and took options on and of Dash 7s from one to three ** _ „ 

(DHC), of Toronto, Ontario. twin-turbo-prop transport for three more. . aircraft a month. 


a S23m PTnansion *nH rn. “ Club.” It has, however, COm- 
a expansion ana re- -mitted itself tn TATA cafo. 

eqinpment programme under x ® 5L 

way which will enable it to raise *5* 1 ?L L 


Canadian U.S. budget deficit 

surplus up nrpfiiotwl at <K 1 Shn « 

to -P700m UlCyitlvU O-l JjIjUII Canada was founded in 1928 as a 

(VAUUiu . * subsidiary of ' Britain's de 

CANADA'S trade surplus rose WASHINGTON — President to try to balance the 1981 Havilland Aircraft Company.lt 
to a seasonally adjusted C$528m F Proposed 1981 budget and cut . unemployment became part of the Hawker 

(£200m) in November, up from Bud S|t will show a defiat of just to about 5 per cent . Siddeley Group in the post war 

C$3 51m in October, the ?J er 515bn , ^clude no new However, the projections for -period, but in 1974 was sold to 
Government statistics agency ^^^ ro ^?fr s L DC J iS? IIlls ?Sf° n the 1982 Budget year will show toe Canadian Government, 
said yesterday, Reuter reports ?? ■' “V T a surplus, officials said, , though 'which said it planned to operate 

from Ottawa. ' ing ?J tnmmlng the social tf, e y declined to estimate its the company only until respon- 


A-wa. CM uv»vii UUUCUL a mum *1* rovvwnm? 

and of Dash 7s from one to three 
aircraft a month. 1 . . 


said yesterday, Reuter reports. 9^1 T SSi 


Sum Ottawa " jf trimming, the social 

Exports feU 2.7 per cent to s T ecurity m ^ ea “ - due m size. 
C$5.8bn, with reductions in S? ua !J: JSfilJ “ ,d Th 


shipments of wheat and manu- 
factured goods. Imports fell 


security tax increase aue in size. sible Canadian investors could 

January. 1981, and offering new Rdt . t be found to take it over. The 

tax incentives for business ‘“f- 185 ". Bud S et , shows that future of this plan remains un- 

investraent had been considered. Jhe UB. will run a deficit for at certa j n u^i Jf ter ^ forth- 

New taxes on petrol and other one more year, and the un- com in g Canadian elections, 
energy sources, to discourage employment forecast contained In recent years, DHC has 




De Havtlland’s popular Dash 7 commuter airliner 


aircraft a month. Brazilian Foreign 

Ministry maintains that items 
Employment at de Havilland covered by the Braril-Iraq agree- 
bas risen from less than 2,000 in ment are outside the definition 
1973 to more toan 4,600 today. of-“ sensitive ” material, equip- 

The DHC formula of high J5S n *l d ° “! 

manoeuvrability, low operating S^West S agreenient 


SSISlwSA ftoKB West Germ *«y- 

its range of aircraft highly suit- ! m •« . ». 

.able for small, rugged airfields 
and simple airstrips, often in 
regions with high mountains or 
other terrain difficulties close 
by, or even for inter-city ser- 


e per en — ■ employment fo^t rented DHC has - 

because of reduced purchases^ ^"^“Ption, had also been jjj J*® *Jj“? ents pre T expanded vigorously, basing its military duties, with over 100 

manufactured goods and fabri- t> ^ ut officials said th^re 5.”** t0 jsSf ar * >er cen * attack on world markets on a sold, to 14 countries, but a 

cated materials® ' wUl be no new tax pro- er tbl ^ a ^^ n series of small, light transport civil passenger/cargo counter- 

posals in the budget because the ■ T“ e basic 1981 budget aircraft offering exceptional fuel part, the Transporter, is also on 
Warcliine Uavn Administration wants to avoid j!“^ a ay approved calls _ for economy with low noise levels toe way, while yet another com- 

VT rcave aggravating inflation. The $25bn ■ wnnnmia spending of about high manoeuvrability, muter airliner, toe 32-seat twin- 

The nuclear-powered guided deficit reflects a weak economy and revenues of about especially for short take-off and engined DHC-8 is expected to be 

missile cruiser Long Beach and and efforts to challenge ‘.the Wron. . landing (STOL). This formula flying by 1982, for deliveries 


and simple airstrips, often in Tittle deficit 

regions with high mountains or WinATIC orram 

other terrain difficulties close IUCU ^ 
by, or even for inter-city ser- ° ur Brasiffa Correspondent 
vices where tall buildings stand BRAZIL’S trade gap widened to 
close to toe airstrips. $2.4bn (£L.lbn) throu^i Novem- 

The aircraft have proved a 4 J. per cent 


npnon, naa aiso oeen *■* expanded vigorously, basing its military duties, with over 100 DHC’s growth can be gauged nave proved incr ease in the orirp nf iJnn nr+P* 

[at. but officials said there a n« t » “w 8 per cent attack on world markets on a sold, to 14 countries, but a from the tonmentby°Mr ' John ^“selves exceptionally useful Sio^ig the vS7 f prtd 

be no new tax pro- “ter toisjear from 3.8 per cent series of small, light transport civil -passenger/cargo counter- Sandford. DHC’q nresident that 111 toe undeveloped countries of t_ ^ ear ' ... 

in toe budget because the now - , The basic 1981 budget ai ™ff nfferiS e^ e orinnalf»3 oarL the TreSmnrter S. the Third World as well as in November, monthly un- 


those $70m deals were -equal to 


the Third World as well as in . - 

more developed countries where 22i»» rose * 31- 7 lbn, with 

small communities need air m QJent on oil, while ex- 
services, "but where neither they, 5 0 ? :s - + w f ^ L^' 29bn • causing a 
nor the airlines, can neither 

affeud- nor need bigger,- more imports for the 11 

expensive aeroplanes. months of $16.13bn, and exports 

m* - .. „ of $13.73bn, the accumulated 

recently Fa de defi cit was 155 per cent 


six ships which can land Soviet military, posture^ they 
marines were heading across said. 


' The deficit in the current bud- is now paying off well, 
get year is estimated $33-2bn, At the end of 1979, DHC had 


landing (STOL). This formula .flying by 1982, for deliveries 


from 1984. - 

In one recent week DHC 


V T ^ Budget V t0 ^ nl Ut £ wth spending of $547.1bn. The orders and options for 79 of its landed new orders worth ?70ra 
more U.S. warships scheduled to Congress on January 28. will proposed deficit of just over Dash 7s, of which 17 had been (£31m), all for export 


livenes ; Other recent orders for Dash 
7s have included two from 
: DHC Brymon Airways, the UK 
i 870m regional airline which has ex- 
export tensive routes in the West coun- 


Carter’s 1976 election promise in 1974. 


aircraft toe highest in the 13- two Dash 7s with options on two midr!981. 


1 such as we are pl anning 


Mrs. Byrne battles for control of Chicago’s Democrats 


8Y MARALYN BHD.B4 CHICAGO 


St^Paril under !S 1 v nst ‘ more than 50 years and signi- breaks, previously extended a wedge the Carter people are munity, each helping the other 

T,!; las with party activists whose flcantly influences county, state Chicago on Federal grant appli- prising ever wider. Meanwhile, achieve its goals, but Mrs 
Me mrain flavor J *ne growing distaste for the Mayor and often national politics, and cations and on enforcement of well-placed political sources Byrne professes hostilitv 
hHSml ite d SSSStid n ieade? J nd .. wh ? se to toe Daley no one knows whether it will Federal regulations will not be speculate that Mrs. Byrne towards thT “establishment” 

EISS9 »«U ,lrS - Sfas: a r bI Ne7GoXun i(lt tne « 

SfU V-M potential* ha 2L!E S«5-? of Transportation In . Her popularity sinking, with 


Democratic politics in Chicago facing of independent and con- Secretary ^ of Trans^rtatinn Senator Daley" from upstaging '»«■ nnm.ioHhf 
have assumed national signifi- tradictory thought is virtually wShtoSon *£? SSSuS h ® r «*d» an endorsement^bui ** ! .JSfBUES 

gnee in the ^ For instance, unheard of in Democratic JSSThh i^Sal to setting in motion his own cun- 

*2* H , 


hastened her pledge to Senator and maintains Little 
Kennedy to • prevent State with business leaders. 


contact 


threats since becoming Mayor cance in the past For instance, 

on Mayor Daley delivered the 1960 
She swept into office with 82 presidential candidate John 


Her popularity-is sinking, with 


per cent of the vote after ■’ ' SteMcbdwtii e vot« necessarv'to Whilf such recent spectacles Chicago director of the Small some d «* manipulative" behaviour and 

defeating Incumbent Mayor defeat Richard Nixon and could be part of the shakedown Business Administration sug- .. Finally,, many prominent shrill manner of speech. The 

Rilnndin tka ngrttfc . . . 31,11 nrnnKC eH11 -ifFdPtinft th© nnrtn mo.7 . ^ ?_ • , , 


uator Hubert Humphrey. 
Mayor Byrne has created an 



is now determined that -no one m Byrne ^ ^ lasting change mounts daily- ' economic development projects, financially, sound city. They Best 

will challenge her in the same atmosphere at all levels of city For. instance, Senator Daley Mrs. Byrne’s endorsement "of claim the Mayor is. spending too Mayor 

w rwnw an government that makes it pos- is threatening to run for toe. Senator "Kennedy and subse-" oiuch time campaigidiig for her praise 

■ ^ui since oer uciooer w iW f her to as^rt ter will. Democratic nomination for queirt meddling has hindered 10311 and too little time govern- fiscal i 

endorsement of Senator Edward uritw Kic ra mn,i m ^ ine r.hi«.^n mihiir <rh nn i S,. 


wrn chaUenge her in the seme ^ ^ 


economic development projects, financially, sound city. They 
Mrs. Byroe’s endorsement of clmm the Mayor is. spending too 


Despite such complaints. 
Mayor Byrne .has drawn 
praise for ■ her relative. 




v:j tho p-iej. Opponents in the City Council r-* F«“sr «mw tv 

have been tamed and toe approval, a gift that has been . City Hall and the Kennedy 
KS pockets of resistance remaining awarded to Mra. Byrne’s .choice team say that Mrs. Byrne’s 


Democratic nomination for queirt meddling has hindered ?>*n and too little time govern- fiscal conservatism. Even with 
State's Attorney without party his campaign. Sources close to ing Chicago. The public school double digit inflation, she 



Si the party's'centiS governing for-toe post Yet. a recent poll insistence on continuing toe Washington over desegregation iimiase'' ove7“’the~ previous' 

bo^ have been stifled. shows that -voters favour Sena- Senator’s efforts in Chicago Pl““- Chicago’s bond rating year. - General city workers 

SSam^eoveraor — hare "It’s all up for grabs” said torJDaley over the party candi- have discouraged avid Kennedy was recently lowered and the were granted 5.5 pS cent p^- 

lieutenant governor nave , « gu- haa iob3 date. Independent politics may supporters who are not part of at 7 borrowed cash from local rises, police and firemen 

~ “r d Sent ^ tawS ^ .+ *• ^ Demwrotie orgmLtton benks early thin war. . : rece^TAr cent end ?o“ 

tneir suppon lor rresiueiu , - * nraamsatian. and that her mwi4u>*>pfna n . dnuHinn ,n>i 


syrtem is close to bankruptcy, managed to hold toe 1980 
and lodted in dispute with budget to S1.4bn," a 2 per cent.. 


Jimmy Carter. 


■ in keeping themselves affluent 
with or prestigious or powerful. No 


yet make its mark in 
organisation. 

Second, tense rels 


in the toe Democratic organisation banks early this year. . received 6 per cent and con- 

and that her overbearing jtay 0r Byrne has- earned a struction and craft workers, 

relations' Presence prevents the Kennedy reputation for speaking without whose salaries by agreement 


Mrs Bvrne is fuedine with or prestigious or powenui. oecnno, wnse rwaaoia t repnrauon ior speamng witnout , «5«euicni 

State Senator Richard M. Daley- one cares about the party any between City Hall and Washing- regard to whom she offends, for ke ?P pace with those in the 

the son of - toe late MayOri longer. 'just about their own tqn over Mrs. Byrne’s' pro- JJJ2E pro JS5L carrying grudges and executing P™te sector, garnered 9 per 

tne son ra ine xare .tt* -*.1^..- „ ro»h 1M ana tMnsnKa. WOTK With local uolrtacaJ , oa TTIS cent increa«*s. 


Richard J. Daley (who ruled the jobs. There’s a total breakdown Kennedy postore are jeopartos- 


more toan two decades and The ramifications of these officials 


ith local political- ravenge, and for. reversing her cent increases. 

position and then blaming the The Mayor also eliminated 
disaffection, coupled Press for misinterpreting her. at least 1,500 jobs from the 


laundied Mrs. Byrne’s political events ajx several. First. The bureaucrats have told them toat with strong pre-Carter senti- Previous administrations have . 42.100-strong workforce and 

launcpcu uua. .. -v . , . I m. niffa* (mm mnnt amnnff namnpnic in anlmrad ann4 j ■ . . ... _ 


his^eroer^nce ^a^ival^M^the Bated, public life in Chicago "for vindictiveness but that- toe downstate Illinois, has created with the local business com- general property taxes. 


Chicago will not suffer from ment among Democrats in enjoyed good working relations raised 'municipal 


[f’j 
[I • i 


trade bureau, CAGEX. 

Overall exports grew by 20 
per cent compared with 1978, 
while imports rose by 30 per 
cent. In Januazy-November 19T8 
imports totalled $12.3Sbn while 
exports totalled $U.446bn. 

• Twenty-nine, days, after a 30 
per cent maxi-devaluation of the 
Cruzeiro, the ■ Brazilian Govern- 
ment has returned to its prac- 
tice of mini-devalaations. The 
new rates, valid as of yesterday, 
constitute a 3.2 per cent adjust- 
mrtit of the currency against 
toe basket of hard currencies, 
falling .to Gr 43.69 to buy and 
Cr 43.89 to sell, against toe dol- 
lar. In 1979, there were 17 
adjustments, of the Cruzeiro, 


ECGD backs 
RB -211 loan 

THE Export Credits Guarantee 
Department has guaranteed the 
funding and repayment of a loan 
for £3m and HK$107m which 
Antony Gibbs Holdings, acting 
tor a .syndicate, of- banks, has 
made available to Cathay Pacific 

Airways.Hong Kong. 

.The loan will' -help a 

rontract awarded to Rolls-Royce 
tor the supply, of RB2II-524 
engines and spares for .use in 
.toe second and third Boeing 747 
aircraft ^ ordered by. Cathay 
-Pacific. Airways. The aircraft 
are due. for- delivery in Anril 
uud July 1980.- • . 

This is the first ECGD-backed 
loan to be arEanged using more 
toan one currency. The banks 
^ the syndicate are Mercantile 
Bank .•‘Limited! .-and -National 
Westminster Bank. 


. fc* 









A Royer is one of the most remarkable cars of this or any 
other decade.; : 

r ; Rarely has such a pOwerfffi, luxury saloon achieved such 
outstanding feel economy through such a well-engineered 
aerodynamic design. 

(Even the V8-engined 3500 cruises at over 35mpg*) 

But never before have such high interest rates and the current 
credit squeeze made it so difficult for you to consider investing in 
a new Rover. 



Your Rover dealer recognises that. 

That's why, between now and March 3 1st, he is offering 
new Rovers— 2300, 2600 and 3500— at extremely attractive 
prices. 

Buy one during this period and you'll save a considerable 
amount of money. 

Drive it into the 80's and the savings will mount up mile by 
mile. 
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Prime Minister stands firm 
against entering dispute 


BY RICHARD EVANS, LOBBY EDITOR 


THE PRIME MINISTER and 
her colleagues remained 
determined yesterday not to 
intervene in the steel dispute 
after the breakdown of nego- 
tiations between the British 
Steel Corporation and the 
trade unions. 

Senior Ministers at 10, 
Downing Street discussed the 
strike and it was later empha- 
sised that in the Govern- 
ment's view there remained 
scope for improvement in the 
offer, given genuine increases 
In productivity. 

Without increased efficiency, 
however, it was impossible to 
see how a better pay settle- 
ment might be funded. 

Sir Keith Joseph, Industry 
Secretary, made this clear In 
the Midlands, where he said 
that although the parties 
involved differed little over 
the figures for wage Increases, 
there was a “ wide gulf 
between management and 
unions about the way pay 
increases ought to be 
financed.” 

It was not. fair to ask the 
taxpayer to fond farther wage 
increases when the steel- 
workers could earn more for 
themselves by higher produc- 
tivity. 

That lent weight to the 
general view among Ministers 
that, having set the cash limit 


Secondary 

picketing 

provokes 

lay-offs 

By Lome Barling 

ABOUT 200 workers were 
expected to be laid off at a 
Midlands steel re-rolling com- 
pany last night because second- 
ary picketing has halted steel 
movement in and out of its 
plant. 

The company, the Ductile 
group, said unless the picketing 
ended soon it would have to lay 
off another 300 men. 

It has made an appeal to My. 
Bill Sira, general secretary of 
the Iron and Steel Trades Con- 
federation, who was in Birming- 
ham yesterday at a meeting of 
the Midland Wages Board .to 
discuss a 25 pec cent to 30 per 
cent pay claim by private sector - 
steel workers. 

Mr. Norman Dukes, group 
works director of Ductile Steels, 
said that his company, which 
processes around 300,000 tonnes 
of British Steel Corporation 
steel a year, had done nothing to 
warrant the picketing. 

But the pickets claim that the 
company is using BSC-supplied 
steel, which comes from other 
sources, and say they have 
evidence to prove it 
As a result of the action. 
Ductile is unable to transfer 
steel between two of its process 
plants, and has had to curtail its 
activities. 

Picketing also halted the 
movement of steel at two other 
Midlands companies, Herring- 
ihaw Steel in Birmingham, and 
Midlands Industrial Warehous- 
ing at Bilston. 

Mr. Sirs said that he and his 
jommittee members were con- 
inuing to resist demand^ from 
heir members to step up “ this 
)ther picketing.” 

He said: “ My view is that we 
must try to prevent our mem- 
bers from persuading the pri- 
vate sectors employees from tak- 
ing any action.” 

It is understood that his 
mion is expecting around 100 
Yorkshire steel workers and 
xade unionists in the Midlands 
:o support picketing soon. 

Normal day 
at most 
warehouses 

By Maurice Samuelson 

Mi but a handful of the 264 
members of the National 
Association of Steel Stock- 
loldera were operating 
lormally, the association' said 
yesterday. 

Representatives of the 
issociation met officials of the 
Department of Industry. The 
Department is trying to assess 
he stocks of steel left in ware- 
louses after Monday night’s 
breakdown in attempts to end 
he strike. 

The association's national 
nundl is due to meet tomorrow. 
Warehouses not operating 
lormally include Robert Frazer 
ind GKN at Hebbum. Tyneside, 
irhere stocks are being depleted 
s pickets permit loaded vehicles 
o leave but challenge those 
irriving with new steel 
A second GKN warehouse 
leing picketed yesterday was 
he company’s Midlands divi- 
ion at Wombourn. 

However, the pickets there 
re distinguishing between 
ISC-made steel and that origi- 
lating from private steel works. 
Vo loads of steel were 
dmitted when the trad: 
rivers showed pickets a note 
erlfying that the load was 
rom a private' concern, not 
ivolved in the dispute. 


for the industry, the Govern- 
ment had no further part to 
play In wage negotiations, 
any climb-down by the 
Corporation whieh received 


undermine the Government's 
economic strategy. 

The message that Ministers 
are trying to get across is that 
BSC is virtually bankrupt and 



the Government’s moral or 
financial backing would be 
regarded as a significant 
reverse that would widely 
affect the public sector and 


that its productivity is half 
that of European competitors. 
They believe it therefore 
totally unrealistic to seek a 
higher settlement without 


greatly improved efficiency. 

' The Ministers who con- 
sidered the effects of the 
strike induded the Prime 
Minister; Mr. W illiam White- 
law, Home Secretary; Mr. 
James Prior, Employment 
Secretary; Mr. John Biffen, 
Chief Secretary to the 
Treasury; Sir. Angus Maude, 
Paymaster General; Sir 
Michael Havers, Attorney 
General; and . • Mr. Adam 
Butler, Minister of State for 
Industry. 

Sir Keith Joseph is expected 
to make a statement to the 
Commons on the Strike early 
next Week when Parliament 
returns from the Christmas 
recess. 


Unions and management closer 
on paper than in reality 


NEGOTIATIONS ON the steel 
dispute broke down on Monday 
night, with the two sides, closer 
together on paper than, in 
reality. 

Alan Pike sets out the offers, 
options and claims aimed at 
resolving the pay dispute. 

Union leaders said that they 
would recommend an end to the 
strike if the Steel Board would 
make a general increase of 8 per 
cent plus 5 per cent across the 
board “ on account ” of negotiat- 
ing and implementing lump-sum 
bonus schemes at local level 
BSC offered 8 per cent, but in 
return for flexibility in working 


practices, reduced manning and 
natural wastage to finance' the 
deal. 

Mr. Bill Sirs, general secre- 
tary of the Iron and Steel Trades 
Confederation, stressed yester- 
day that these conditions were 
unacceptable. 

BSC . was prepared to 
guarantee that its proposed local 
lump-sum bonus schemes would 
all steelworkers, and to make a 
.4 per cent payment for the first 
quarter of this year in advance. 
Further payments would be 
made only in works and . 
divisions where bonus schemes 
had been negotiated by March 
31. 

But the corporation says that 
it would require “ pennies from. 


heaven” to meet the union 
demand for a 5 per cent lead-in 
payment on the bonus schemes, 
because it does not believe this 
would be financed by produc- 
tivity at the steelworks. 

If they could have persuaded 
the corporation to accept their 
proposals the union negotiators, 
led by Mr. Len Murray, TUC 
general' secretary, were pre- 
pared to offer a "national com- 
mitment” to the principle of 
local joint bargaining, and to 
establish local joint productivity 
committees: 

The unions saw. this offer of 
multi-union bargaining as a 
major concession to meeting the 
industrial relations needs of 
BSC. 


Electronics confident— so far 


BY JOHN LLOYD 

BIG COMPANIES in electronics 
and heavy electricals are not 
concerned over the BSC shut- 
down, although all agree that a 
prolonged stoppage might lead 
to serious delays. 

General Electric Company 
(GEC), the UK’s largest private 
employer, has adequate stacks 
in its various divisions for 
some time. In its power engin- 
eering division, a . heavy user of 
steel the . long lead times on 
most contracts mean that delays 
will not be felt immediately and 
are unlikely to emerge at all 
unless the strike is long. 


International Computers 
(ICL), the largest European- 
owned computer company, be- 
lieves it will suffer no difficul- 
ties for some weeks. IBM, the 
U.S. computer giant with sub- 
stantial manufacturing plant in 
the UK, also reports adequate 
stocks but says' that it depends 
greatly on suppliers of a range 
of products, and is likely to. 
suffer if and when they do. 

M/C 23 — — 8 on 8^ 

Thom, which makes domestic 
appliances, does- not expect 
shortages in the immediate 
future — a view shared by 


Plessey and Standard Tele- 
phones and Cables, the main 
telecommunications manufac- 
turers. 

Northern Engineering In- 
dustries and Babcock and 
Wilcox, which have large power 
plant divisions’, as well as 
engineering, are .unaffected so 
far and expect to remain so for 
at least four weeks. ' c - •" - 

Few. of- those -’companies 
depend wholly on BSC for their 
steel,, and many take much of 
their requirements from steel 
stockholders or buy directly 
from overseas. • 


Threat to canned food supplies 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


THE THREATENED shortage of 
canned food supplies came 
closer yesterday with the 
development of secondary 
picketing at three of Metal Box’s 
major canning factories. - 
Sources in the food industry 
still say, however, that it will be 
at least a month before real 
shortages are felt In the shops. 

Metal Box, which produces 
6bn cans a year, said yesterday 
that it was. facing "serious 
secondary picketing” at three 
factories— Neath, the largest, 
with over 2,000 employees, and 
two in Leicester. Although pro- 
duction at the Neath plant was 
continuing, no materials were 
going in or put 
Metal Box- also said It. was 
tnitring with local union officials 


to try to lift the secondary 
picketing since the company was 
not involved in the steel dispute. 

It warned that if the secon- 
dary picketing was not lifted 
some erf - its customers in the 
food industry would feel the 
effects -within- a week. . 

Before the secondary picket- 
ing at the three factories, it had 
seemed unlikely that any effect 
would be felt in supermarkets, 
for at least three months, 
because of stocks held by can 
manufacturers, food processors, 
and retailers. 

If cans are prevented from 
leaving the major producers, 
however, the production cycle 
is drastically reduced. 

Food manufacturers generally 
hold between three and five 


weeks* stories as part of normal 
quality control procedures, 
while the large supermarket 
chains hold stocks of up to two 
weeks in their central depots. 

Retailers fear, however, that 
panic buying and severe wintry 
weather could reduce stock 
levels even farther. Cold weather 
hampers food distribution and 
means that shoppers switch to 
tinned vegetables since fresh 
crops are frozen in the ground. 

Although major retailers re- 
ported no signs yesterday of 
panic baying, the fear is that 
any gaps appearing on super- 
market shelves will spark off 
heavy buying. 

• Among' the first products 
likely to be. affected in this way 
are pet foods and soft drinks. 


Private sector’s fate in balance 


BY ROBIN REEVES. 

THE POSITION of private 
sector steelmakers in the 
national dispute hung in the 
balance in South Wales last 
night as local strike committees 
debated instructions from 
national leaders not to inter- 
fere with their operations. 

A number of deliveries of 
scrap and other material were 
turned away from the privately 
owned Alpha Steelworks in 
Newport yesterday. Mr. Maurice 
Webb, managing director of 
company said existing scrap 
stocks would last only a week 
or two. 

Leaders of the Transport and 
General Workers’ Union steel 


industry brandies in west 
Wales also called unanimously 
for picketing to be extended 
to another private-sector steel- 
maker. Dnport Steel in 
Llanelli. - ' . 

In Newport, union officials 
said efforts were under way to 
persuade strikers to follow 
national instructions over Alpha. 
Transport union representatives 
planned to- discuss possible 
action against Duport with mem- 
bers of the Iron and Steel Trades 
Confederation this morning. 

With striking ' steelmen 
tightening their grip on major 
users and stockholders, one 


union official admitted it was' 
proving difficult for pickets to 
distinguish between British 
Steel Corporation and other 
steel stocks and deliveries. 'As 
a result, the mood was growing 
among the men that they must 
try. to stop everything. 

Some deliveries were turned 
away by pickets at Crown Cork’s 
factory - at Tredegar, which 
^manufactures bottle-tops and 
parts of tinplate' containers. 
Another major sheet-steel user, 
Hoover, reported that flying 
pickets at its Merthyr Tydfil 
washing machine, factory had 
prevented . a number of 
deliveries being made. 


Problems assail Coal Board 


BY MARTIN DICKSON, ENERGY CORRESPObOENT 


THE Steel dispute is beginning 
to create cash-flow and coal 
stockpiling problems for the 
National Coal Board, but the 
strike is not affecting coal pro- 
duction. 

The NCB, which supplied BSC 
with S.5m tonnes of coking coal 
in the past financial year, said 
yesterday that . production was 
continuing normally. Coal which 
could, not be moved was being 
put to stock. 

It acknowledged that it was 
running into stockpiling prob- 
lems in some areas, mainly 
South Wales, but said some 
coking coals were being blended 
with steam coals to make a pro- 


duct suitable for. power genera- 
tion. 

The NCB, which is anxious 
to avoid .being involved in the 
steel dispute, refused to give 
figures for stockpiled coaL The 
steel strike can only add to the 
problems which the coking coal 
sector experienced in the 
closing months of last year. 

Increasing BSC reliance on 
cheap coking coal imports 
meant that even before the steel 
strike the NCB had to stockpile 
coking coal in Durham, South 
Wales and Kent 

Some - coking coals can be 
switched to tee steam coal mar- 


ket But they fetch a much 
lower price Jhere, and a signifi- 
cant proportion of coking coal 
is not suitable for power-raising. 

The strike would probably 
have to last months before 
stockpiling problems became $o 
severe teat the NCB considered 
a production cutback. The main 
difficulty so far has been loss 
of'revenue from BSC, which is 
beginning to affect the Coal 
Board cash flow. 

Supply of steel products 
necessary for mining could 
eventually be another problem, 
though at present the NCB has 
enough to last . six to eight 
weeks. 


BP plans 
group 
to fight oil 
spills 

BP PLANS an international 
“fire station ” at Southampton to 
tackle oil spills worldwide, as 
part of an investment of fim 
in the technology this year. 

Nearly half he investment win 
go to expand research and 
development into combating the 
effects of oil spills. 

An emergency oil spill con- 
tingency plan has been operated 
on behalf of tee BP group far 
seven years. 

A company “task force” has 
tackled 25 spills, 13 directly 
involving group activities. 

The latest was the spill last 
June from the tanker Tarpenbek 
in Sandown Bay, off the Isle of 
Wight. Although not a BP 
operation, it involved the task 
force in 234 man-days of dean- 
up work. 

According to Mr. Geoffrey 
jji-minte, general manager of 
BP'S environmental control 
centre, which operates the plan, 
BP has no commercial competi- 
tor in the activity; However* he 
says that when called on by 
another organisation, the com- 
pany will continue to charge 
only the cost of its operation. 
RESEARCH 

Mr Larminie’s centre 
examines the environmental 
impact of all new company pro- 
jects of more than £5m. The 
cost of running the centre has 
been about £350,000 a year. 

The main increase in expendi- 
ture aproved by the BP Trading 
Board comes partly from 
recognising how big some of the 
difficulties are, and- partly 
because some of the remedies 
have reached the stage of 
development and demonstration, 
Mr. Larminie said yesterday. 

Mr. Larminie plans to spend 
£2 .2m on research and develop- 
ment this year, mostly at the 
group research centre at S an- 
bury. • That compares with a 
research outlay of £150,000 last 
year. 

One important target will be 
techniques for faster recovery 
of heavy oils and the so-called 
“ chocolate mousses ” — 

emulsions of heavy oil in sea- 
water. The Tarpenbek spill also 
demonstrated the need for 
better techniques for containing 
spills in fast-flowing waters 

The new office for tee task 
force ' at • Southampton is 
expected to cost about £800,000 
to set .up and staff for tee first 
year. 



Consumer 
showed modest 
rise in autumn 

BY PETBt HDDBL, ECONOMICS CORRESPONDENT 


Oil ‘twice 
coal price 
by 2000’ 

By Midc Franklin 

COAL WILL be half tee price 
of oil by the year 2000, a senior 
official at the Department of 
Energy yesterday told the 
Belvoir inquiry into the Coal 
Board’s plans for new mines. 

Mr. Philip Jones, the Depart- 
ment’s co-ordinator on energy 
policy, estimated the board 
would substantially increase 
productivity in the future, while 
oil would become scarcer. 

Pressed for figures on his pre- 
dicted coal and oil prices by Sit 
Frank Layfield, QC, for 
Leicestershire County Council, 
Hr. Jones said he was unable to 
produce them out of his head. 
He hoped to present tee projec- 
tions later In the inquiry. 

Hr. Jones was also reluctant 
to reveal how much the Depart- 
ment estimated, coalminers of 
the .future would be earning, 
other than saying they would 
remain at the; forefront of indus- 
trial earners.' > To say more 
could prejudice future wage 
negotiations, be said. 

; The public inquiry into ' the 
Coal Board’s application to 
mine 510m tonnes of coal from 
90 square miles, of .Leicester- 
shire, - Nottinghamshire and 
Lincolnshire resumed at Stoke 
-Roteford after • a three-week 
adjournment 

‘ Mr. Jones stressed teat the 
Government’s commitment to 
build at least one new nuclear 
power;. station a year in the 
decade from ' 1982. did not ex- 
clude development of new 
capacity in the coal industry at . 
tee same time. 

In an earlier written submis- 
sion the Department of Energy 
said: •“ Without early and con- 
tinuing investment in new 
capacity, colliery production in 
1990 would be lower than it is 
today and' could fall to around 
80m tonnes before the end of 

tee century" • * ..* ■ • 


SPENDING IN tee shops in- 
creased in the autumn from the 
lower levels of tee late summer, 
but trade was still less buoyant 
than in the boom period of April 
to June- 

Revised figures published by 
the Department of Trade yester- 
day show teat tee autumn rise 
was greatest in non-food shops 
and may have been stimulated 
by the back-dated reduction in 
income tax which began to come 
into effect , in mid-October. 

The final estimate of the 
volume of retail sales in Novem- 
ber is 123.8 (1971 = 100, 

seasonal/ adjusted). . This com- 
pares with a provisional figure 
of 1131. It indicates that trade 
in November was about 2 per 
cent Higher than in October, 
though only about 1 per cent 
above the average for 1979. to 
date. 

There ' will be particularly 
close interest in the provisional 
figures for December due to be 
announced next week in view 
of reports from the trade teat 
business over the Christmas 
period was. disappointing. 

Even though there was some 
increase in. sales in the autumn, - 
tee limited extent of the 
recovery is shown by a longer 
term comparison. For example, 
the volume of trade between 


September and November was 
roughly 2 per cent lower than 
in: the previous three months, 
which included tee boom period 
ahead of tee increase in Value 
Added Tax. 

On tee same three-monte wf’ 
pari g n p the volume of sales by 
durable goods shops was 7 per 
emit down, although the figure 
for November alone was 2 per 
higher than tee average for 
the previous three months. 

The same trends also appear 
in the figures for' hire purchase 
and otter credit business in 
November.. Total new credit ex- 
tended was £691xn, seasonally 
adjusted, in November, com- 
pared with rises of £816m and 
£663m in the previous two 
months. 

Over tee September to 
November period new credit .ex- 
tended increased by 1 per cent 
to £L97bn. Lending by finance 
bouses and other specialist con- 
sumer credit grantors — for 
example, for the purchase of 
cars — increased by 4 per cent 
on tee same three-monte com- 
parison while, lending by 
retailers dropped by 2 per cent. 

Leading by retailers in 
November was higher than in 
September and October though 
lower than in tee summer. 


Clydebank rehabilitation 
plan accepted in principle 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE GOVERNMENT acted 
yesterday to try to halt tee 
industrial decline .of Clyde- 
bank, one of ‘ tee . UK’s most 
depressed areas, •' when it 
Accepted tee far-reaching 
recommendations of a special 
working party. 

Mr. Alex Fletcher, tee 
Scottish Industry Minister, 
accepted in principle the con- 
clusions of tee report by a 
team led by Hr. Gavin McCrone, 
tee Government’s Scottish . 
economic adviser, who was 
asked to investigate urgently 
after tee announcement by 
Singer in October that it would 
close its Clydebank factory with 
tee loss of 3,000 jobs. 

The Scottish ' Development 
Agency has been asked to carry 
out most of tee work, making 
Clydebank its priority project 
It will clean up derelict sites, 
try to improve the town’s 
image in an effort to attract 
new investment and, if no other 
industrial buyers come forward, 
purchase the Singer plant and 
that left vacant by Goodyear 
when it pulled' out last spring 

Dr. McCrone’s report recom- 
mends that if the Government 
goes ahead with the creation of 


“ enterprise zones,” where 
industry would be freed from 
certain, p lanning restraints, 
Clydebank should become one. 
It goes further in also suggest- 
ing tee setting up on an enter- 
prises fund” to provide risk 
capital 

Unsecured loans and equity 
finance would come from such 
fund, probably run by tee. Scot- 
tish Development Agency. The 
participation of private institu- 
tions would be sought, but the 
report envisages' tee fund’s 
being used for high-risk projects, 
outside the guidelines given 
recently to the agency for its 
industrial investments. 

. The cost of the rehabilitation 
programme has not yet been 
worked out but most will prob- 
ably come from the : agency’s 
£500m budget. The agency said 
last night that it would begin 
work shortly and was confident 
that adequate money was avail- 
able. 

The working party outlines 
the extent of the difficulties 
faced by Clydebank, which has 
lost more than a quarter of its 
manufacturing jobs since 1971 
and has only four vacancies for 
■pa£o[dmann aplood 00T Afosa 


Saint 
Piran 
has new 
chairman 


SAINT'PIRAN, the Coibish tin 
milling group undergoing inves- 


tigation by the. Department of 
Trade an d itte takeover Panel, 
has a new chairman. 

He is Mr. Malcolm Stone, a 
Thai citizen with, a banking, 
background who is also manag- 
ing director of Gasco Invest- 
ments, tee Hong Kong company 
owned by Mr. Jim Raper, a 
former chairman of Saint Piran. 

Gasco is stated as owning just 
less than 30 per cent of Saint 
Piran. The actual level of con- 
trol has, however, been bitterly 
contested by a group of share- 
holder® and tee Takeover Panel 
is examining whether any con- 
cert party exists teat controls 
mare than SO per cent Its 
finding s are expected to be 
-placed before tee full panel this 

jnnntih . 

Meanwhile, Mr. Stone is one 
of 'two representatives of Gasco 
on Saint Piran’s Board. He 
replaced Mr. Richard Bywater, 
a former director of Gasco who 
resigned from Gasco and Saint 
Piran last May after a disagree- 
ment over lack of clarification of 
certain matters. 

Mr. Stone has assured tee 
board that he will spend as 
much time in London as is 
necessary to 4> maintain the 
level of turnover and profits” 
achieved under the previous 
chairman. 

That was Mr. Henry Hodding, 
who resigned the chairmanship 
to devote more time to chairing 
South Crofty, the Cornish 
mining group in which Saint 


Racal announces £40m 
tactical radio order 


BY JOHN LLOYD . 

RACAL, tee UK electronics 
group, yesterday won its largest 
contract, worth £40m initially, 
with e possible extension up to 
nearly £60m. 

The order has been placed 
with Racal Tacticom, tee group’s 
tactical communications equip- 
ment division. It brings tee 
division’s order book to a new 
peak 

The order is the largest tee 
Racal group has ever received, 
more than double its previous 
record of £20m, won in. 1978. 
But the . company is prevented 
from revealing details. of it, or 
the country of purchase, by a 
clause in the contract Racal 
said yesterday the country was 
“ in the developing woritL" 

The company emphasised that 
it believes .tee tactical radio 
market, which had been 
assumed to be past its peak, was 
still growing. “ We aspect njst 
year to be even better than, this 
one.” 

Racal’s optimism over tee 
future of one of its most impor- 
tant businesses led to renewed 
speculation last night that it 
was positioning itself for an 
announcement of a bid for 
Decca, tee ailing electronics 
company which is strong in the 
radar and navigational markets. 
Neither company would com- 
ment . 

Delivery of teg £40m contract 
will begin in the second quarter 
of 1980. Most of tire equipment 
wiH be supplied over the next 
three years. But tee contract 
may be extended over four 
years, with further orders lead- 


ing to a total value of nearly 
£60m. 

• Hazel Duffy, Industrial Corre- 
spondent, writes : Racal Elec- 
tronics comes out top In the 
table of engineering companies 
published by Engineering Today, 
followed by Eurothenn Inter- 
national, another electronics 
company, which went public last 
spring. Bat Racal’s performance, 
white shows a net return on 
equity of 31 per cent; is below 
that of the previous year when 
it came second. . 

The newcomers to the top ten 
list-indude: Duple International 
(3), Wilshaw Securities (5), 
Davy Corporation (0), Castings 
(8), Derritron (9) and Metalrax 
Holdings (10), United Scientific 
slips from third to fourth place. 
Matthew Hall, white was In 
tenth place last year, goes up 
to seventh. 

The figures are compiled with 
the help of Datastream Interna- 
tional, and are based on post tax, 
pre-dividend profits as a percen- 
tage of ordinary shareholders’ 
capital plus net company 
reserves, i-e., reserves less good- 
will. 

Other companies which appear 
in the top 50 for tee first time 
include: Bi rmingham Pallet 
Group, F. -W. Thorpe, Broms- 
grove Castings, . Chemring, Ayr- 
shire. Metal. Flight Refuelling, 
Dom ; Holdings, B. Elliot, 
Diamond Stylus, T. F. and J. H. 
Braime, Biddle Holdings, and 
D.. F. Bevan. But York Trailer, 
white last year topped the list, 
does not appear anywhere this 
year- 


Labour call to unmask Trotskyists 


BY RICHARD EVANS, LOBBY EDITOR 


LORD UNDERHILL, former 
national agent of the Labour 
Party, ' sounded, a fresh alert 
yesterday on the -need to pub- 
lish evidence of infiltration d£ 
the party by Trotskyists to stop 
giving, -them . a cloak of 
respectability. 

BQs ‘intervention, in an inter- 
view on 1TN, ensures that the 
row over the publication of 
evidence of entry Ism will 
continue. 

On Monday the National 


Executive’s organisation sub- 
committee rejected a further 
demand by Right-wingers to 
publish all the accumulated 
evidence. The . manifesto’ group 
of moderate MPs remains deter- 
mined to press for publication. 

Lord; Underhill formerly 
Mr. Reg Underhill said he had 
received 20 . documents on infil- 
tration since he presented his 
report to -the party four years 
ago, and he believed failure to 
publish was harmful 


“I believe we are 'giving 
them (Trotskyists) tee cloak' of 
respectability-. The NEC should 
tell the movement exactly whaf 
the nature of the organisation, 
is, and speak out against what 
they believe in.” *■ .» 

He was also critical of the 
Left-dominated NEC for' failing 
to widen tee appeal of tee 
Young Socialists and tor not 
conducting more political edu- 
cation on the party’s viewpoint 
and countering Trotskyist views. 


Piran has a substantial interest 

South Crofty recently 
announced a cut in its interim 
dividend from 1.675p to lp after 
losing 23 days' production in a 
strike. There have also been 
boardroom resignations. 

Mr. Hodding will continue as 
a director of Saint Piran, how- 
ever, where his special brief will 
be as “ mining adviser ” to Saint 
Piran. 


Big rise In 

business 

failures 

A “MARKED RISE” in busi- 
ness failures in tee final quarter 
of 1979—346 — was reported to- 
day, compared with 293 in the 
third quarter, and 308 in the 
same period of 1978. 

Most of the deterioration 
came in engineering and metals; 
furniture and upholstery also 
experienced more failures, 
while textiles and clothing also 
saw an increase. 


UKO redundancies 

BETWEEN 55 and 60 redun- 
dancies are to be made at one 
of the factories owned by UKO 
International, the UK optical 
lens and catering group. The 
cuts will take effect from 
February 1, and are to be made 
at the company’s Kidwelly fac- 
tory in South Wales as part of 
tee group’s plan to stre amlin e 
its workforce. 


Cru iser launch 

THE FIRST of tee navy’s new 
class of anti-submarine warfare 
cruisers, the -£215m Invincible, 
is to be commissioned into the 
fleet on July 11, in the presence 
of the Queen at Portsmouth. 
The Invincible is designed as a 
mini-aircraft carrier, although 
officially described as a 
’’ through-deck cruiser," for anti- 
submarine warfare. She will 
carry both Sea King helicopters 
and Sea Harrier vertical take-off 
fighters. 


Inquest resuming . 

THE INQUEST on James Kelly , 
who died in a Merseyside police 
celllast June, is to be resumed 
teortiy, Mr William Whitelaw, 
the Home Secretary, announced 
yesterday. Mr. Whitelaw wrote 
^._ t ? lree leading Labour 
politicians, who have made 
representations, inclu ding Sir 
Harold Wilson, the former 
Prime Minister. He said 
that he was concerned that the 
cause of Mr. Kelly’s death be 
established publicly, and would 
await the completion of the 
inquest 


Gott promotion 

British Open golf champion' 
Sevenano Ballesteros . has 
signed a five-year agreement 
to endorse Slazenger golf 
equipment and clothing in what 
tee company calls “the largest 
f, 0 ^ contract ever made by a 
British firm.” fJlazenger says it 
wul use the Spaniard’s endorse- 
ments to helR expand its Euro- 
pean sales. 


hearer Spirits 

Some Scotch -wihisky and gin 
prices-are to. increase from next 
month- following, -the rise in • 

f^^Slf Imc ^ d -y est€rd4 y by 

tee Distillers company. The 
gross -trade price for Scotch- 
would be raised . by £3.20 per 

£ This could 

““J te higher retail prices of 

wJf* Per bottle of 
Scotch or. I5p per bottle on gin. • 
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UK market share 


ftY/KENMETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


IVEGO, second-largest of the 
jEorojsean commercial - vehicle 
.grim^taas set sp a UK sub- 
Tsidiazy. It will combine the man- 
agements 'of PJat Trucks and of 
-Magirus Deutz' vehicles which 

- have ; : -. previously • operated 

separately is spite of being 
IVEdO'«ffShoot5for the past bye 
years, ; ■ 

- . -Hfe-'FnaJc Tinsdale, who was 
managing 'director of Magirus 
‘ Deutz;(GB) has been appointed 

managhig director of IVECO 
(tJJC). He s^d yesterday that the 
group; , intended, to build its 
share of . the British market for 
tmeta over.3-5 tons gross weight 
from 5.6= ; par cent to 10 per 
cen,tby 1985- 

Tins year IVECO would over- 
take Volvo as the leading im- 
porter of tracks above the S.5 
tons level, he predicted. 

'• lb future- Fiat and Magirus 
Will have integrated marketing, 
parts, -service and financial con- 
trol departments. But there 
will continue to be t wo sales 
departments as IVECO will 
maintain the two marques and 
their separate dealer networks. 
There is no intention of inte- 


Toiy rates 
scheme 
‘ends local 
freedom’ 

By Robin Pauley .. . 

REPLACING the present system 
of rate support grant to 'local 
authorities with a block grant 
system will end democratic local 
government and strengthen the 
power of central bureaucracy, 
according to a research report 
published yesterday. - 
The author, Mr. Tony Travers, 
of North East London Poly- 
technic, says; “It is heavily 
ironic that a Conservative 
Government pledged to increas- 
ing local freedom should be the 
one finally to make local 
authorities into agents of cen- 
tral departments. 


grating the dealership networks. 

The two organisations which 
make up TVECO (UK) had a 
combined turnover in the 1979 
financial year of.£27m, and Mr 
Tinsdale insis ted “they are 
profitable." IVECO’s main 
objective was to make its profit 
at the manufacturing level, he 
JddetL But IVECO (UK) would 
be expected . to produce a 
‘modest" profit to support its 
proposed expansion. 

The mein effects of. the 
merger at Fiat and Magirus 
Deutt in the UK would not be 
felt for about two years, when a 
aew headquarters, warehouse 
and service facility was expected 
to come bn stream in Warring- 
ton, Lancs, It would cost more 
than £3m. 

. Mr. Tinsdale said IVECO, the 
parent company, had designated 
Britain as a “major market" 
with the same status as its three 
“home” markets, France, Ger- 
many and Italy. 

“This will ensure dose co- 
operation on vehicle specifica- 
tions for the British market and 
better supplies of vehicles and 
parts. Britain's designation as 


ERF borrows £5m 
for Wrexham plant 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


System 


“ The effects on the health of 
local democracy will, be to make 
them no more than irresponsible' 
bodies of political opportunists.” 

Local authorities are funded 
through . 2 . system of needs' and 
resources estimates. ; The new 
block grant envisaged,, pf 
Government would involve an 
assessment of each authority’s 
needs either by formula;/ 'or. by 
a buildup of the costs of pro- 
viding a particular services 

Then a. standard rate would 
be levied in each local authority, 
This would be the same through- 
out the country, and would 
raise different -'amounts depend- 
ing on the rateable value. 

The amouni then left to make 
up the authorities-’; needs 
estimate would be. met by the 
block grant allocation. , 

' The report highlights diffi- 
culties which the new system 
will brings particularly in decid- 
ing how to assess spending need 
and how to cope with the com- 
plex situation in London. 

“ But perhaps the most extra- 
ordinary feature of the new 
grant is the interdependence of 
authorities’ grant allocations,” 
Mr. Travers says. “ Authorities 
which overspend are likely to 
receive grant support for at least 
part of their overspending. 

“ This means that extra grant 
will have, to be found to 
distribute, to 'over-spending 
authorities. Because the block, 
grant will have a limit over- 
spending will have to be. 
financed by . those authorities 
spending at or ■ below their 
assessed need,’! 


COURSES 


MICROPROCESSORS 

Their Influence oi» _j,' 
SOCIETY - MANAGEMENT 
EDUCATION - 
A Major Seminar <o be heW on 

' 21-22 _Jam»ry 1980 

*c the Polytecfmte on the 
South Bank 
Further information: 
01-928 8989, Ext. 2162 
quoting ref. no. 154 


THE INDEPENDENT truck 
manufacturer, 1 ERF, . has 
negotiated loan facilities total- 
ling £5m with the European 
Coal and Steel Community to 
help finance its new assembly 
plant at Wrexham, Clwyd. 

The community has made the 
facilities available ..because 
Wrexham is in a former mining 
and steel working area and there 
have been heavy -redundancies 
in both industries. 

A first loan of £3m will be 
available to ERF from June 
and will be repayable over 
eight years. The interest rate, 
including the- charge for cur- 
rency exchange guarantees 
arranged with the Department 
of Industry, will be about 11J2S 
per cent When’ the interest 
rebate is taken into account the 
true rate will be about &25 per 
cent for tbe first five years. 

:, The community has said that 
it will make a> :£urther £2m 
available . -When required by 
ERF— provided tbe company’s 
plans: go ahead scheduled—:, 
‘and this wall .probably be taken 
up in summer. 1981. The terms 
of tbe loan should be tbe same 
as for the first tranche. 

• The Wrexham plant will cost 
about £l0m at 1980 prices, 
including working capital 
requirements It provides a vital 
link in ERF’S plans to widen its 
product range. 

At present the group offers 
only heavy trucks above 32 tons 
gross weight. It plans to launch 
24-tonners and 16-tonners in the 


New educational record 
sought for employers 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


EMPLOYERS and young job- 
seekers would value the intro- 
duction of a well-designed 
record noting a person's achieve- 
ments in school as well as hi 
public . examinations, according 
to a report by the State educa- 
tional inspectorate, yesterday. 

' At present, the report said, 
“there . is apparently no 
guarantee that five years of 
secondary education will have 
provided the pupil with oppor- 
tunities to acquire, at whatever 
level, skills or knowledge or 
forms of understanding 
universally acknowledged as 
important 

“ There has to be some 
common understanding of what 
secondary, education is intended 
to do' for the pupils and to 
enable them to do .far them- 
selves." 

The independent inspectorate 
backed the Government’s cam- 
paign to reduce the present in- 
coherence of the education 
system by instituting a national 
framework of basic studies to be 
taught in all State schools. 

Education Ministers, who deny 
Chat they seek detailed control 
over school curricula, are con- 
sulting ' local authorities and 
other . interested groups with 
the aim of gaining general agree- 
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UK NEWS 


a major market is part al 
IVECO’s overall strategy to 
become the largest commercial 
vehicle concern in Europe— an 
objective which could hardly be 
achieved without a major share 
of the British market." 

IVECO is now 100 per cent, 
owned by Fiat of Italy following 
a recent decision by Rlockner- 
Humboldt-Deutz of West Ger- 
many to sell the 20 per cent it 
has owned since the group was 1 
formed five years ago. 

Is the UK both Fiat and 
Magirus Deutz have been show- 
ing a growth in unit sales of 
more than 50 per cent a year 
for the past four years. In 1979 
between them they sold 3,792 
tracks compared with Volvo’s 
4,052 and the 3,503 by Daimler- 
Benz In third place. 

Mr. Tinsdale forecast further 
growth of 30 per cent for 
IVECO (UR) in 1980 even 
though tiie total market was 
expected to fall by around 

16.5 per cent from (he record 
level reached last year, when 
registration of trucks over 

3.5 tons were up 16.6 per cent to 

79358. 


coming year and thus double — in 
unit terms— its potential market 

ERF has high hopes in parti- 
cular for its 24-ton, six-wheel 
tipper which will compete in a 
market sector dominated by 
Leyland Vehicles, but in which 
both Volvo and Seddon Atkinson 
have recently made inroads. 

When, it comes on stream the 
Wrexham plant will have a 
capacity of about 1,760 trucks a 
year and will employ some 400. 
Eventually the capacity would 
rise to 4.400 a year and employ- 
ment to 1,000. 

This compares with the 3,520 
peak annual production at 
ERF’s ' plant in Sandbach. 
Cheshire, which cannot be 
further expanded because the 
site is not big enough. 

Apart from the Wrexham pro- 
ject, which will also attract 
government grants appropriate 
to Wrexham’s designation as a 
special development area, ERF 
has a new £1.5m engineering, 
research and development 
centre due. to open at Middle- 
wich. Cheshire,, in April. 

ERF.' Unproved its market 
share in the heavy truck sector 
in 1979 by 1.5 per cent to 15 
per cent, and output was above 
3,000 units a year. 

The company expects a fall in 
demand for trades in the UK 
this year. “But we hope the 
market will have recovered 
when Wrexham's initial stage is 
fully on stream in the early part 
of 1982.” commented Mr. Peter 
Foden, chairman and managing 
director. 


Boom in 
house 
prices 
slackens 

fly Michael Cassell 

HOUSE ’ PRICES rose an 
average 63 per cent in the two 
years to the end of 1979 but rhe 
boom now appears to be over, 
according to the Nationwide 
Building Society. 

The Nationwide calculates 
that average prices in the last 
quarter of 1979 rose 6 per cent 
against 7 per cent in the 
previous three months and 8 per 
cent in the quarter before that 
According to the society 
average prices rose 29 per cent 
in 1979 compared with 26 per 
cent in the preceding 12 months. 
The resulting 6 S per cent rise 
over the two years compared 
with increases of 8 per cent a 
year in the previous three years. 

The Nationwide says during 
the two-year— boom, which 
started in the South East, the 
greatest rise in bouse prices bus 
been recorded in the south. 

The picture has now changed, 
however, in the view of tbe 
Society. The present average 
house price is about 3.7 times 
average earnings compared with 
a long-term average of about 
S3 times average earnings and 
a record 4.1 multiple in 1973. 

As a result, house prices are 
al a comparatively high level 
in relation to average earnings. 
Commenting on the latest 
situation, Mr. Leonard Williams, 
chief general manager of the 
Nationwide said that after a 
two year period in which real 
incomes had grown - by over 
12 per cent— one of the biggest 
rises in post-war years — the 
prospect was for little growth 
in incomes in 1980. 

Mr. Williams said first time 
buyers were not. however being 
discouraged by the situation and 
the proportion of Nationwide 
loans going to new owner 
occupiers rose to 45 per cent in 
the last quarter of 1978. 


Soaring fuel bills wreck 
hopes of cutting air fares 


ALTHOUGH THE world's air- 
lines last year carried a record 
745m passengers on scheduled 
services, and probably more than 
lbo if noo-scheduled holiday and 
charter services are included, 
they are not likely to have 
earned big profits — if any at 
all — from this booming business. 
And they are increasingly wor- 
; ried about the year ahead. 

' Traffic, which rose by 10 per 
cent last year, is expected to 
rise further in 1980, perhaps at 
a lower rate of between 5 per 
cent to 7 per cent. But it will be 
“ profitless growth." if only for 
one reason— soaring costs, and 
especially of fuel. 

Like everyone else, the air- 
lines complain that everything is 
casting them more — landing 
fees, air navigation charges, 
labour, equipment costs— but 
above everything else, fuel is 
their problem. 

At the end of 1978 the average 
airline fuel price world-wide was- 
about 45 cents a U.S. gallon. By 
the end of 1979 it averaged 
95 cents, and already some air- 
lines are budgeting for a $1 a 
gallon level in the first quarter 
of this year, and fear further 
rises before midsummer. 

Their problem is that they 
are not allowed by their govern- 
ments to pass these fuel price 
rises on to their passengers as 
quickly as they are incurred. 
There is always a lag of weeks 
or perhaps months before 
governments reluctantly permit 
fares to rise. 

The International Air Trans- 
port Association (LATA). which 
represents more than 100 of the 
world's major scheduled air- 
lines, estimates that at aDy one 
time this delay in passing on 
fuel price rises and other cost 
increases means the airlines are 
about $lbn down on the 
revenues they need to cover 
their soaring costs. 

Moreover, much of this sum 
is claimed to be irrecoverable, 
because few governments allow 


the big fare rises necessary fully 
to compensate the airlines for 
their rises in costs. 

To combat this, the IATA has 
set up a team to study ways of 
automatically raising fares every 
time fuel prices rise. 

The formula being studied is 
a four-stage one. If fuel prices 
rose by up to 1 per cent, no 
action would be taken. If they 
rose 1 per cent to 3 per cent 
there would be an automatic 
compensating adjustment in 
fares. 

For fuel price rises of S per 
cent to 6 per cent the airlines 
would take a “mail vote" on 


cut out wasteful flying as much 
as possible by streamlining 
techniques. 

For example, they are cutting 
out much ** dead unpro- 
ductive— firing, and by switch- 
ing off some engines while taxi- 
ing on the ground they can also 
save a lot fuel. One estimate 
is that by using these and 
other Techniques in 1979, they 
have saved between 10 and 15 
per cent on their overall fuel 
consumption. 

But there is a limit to how 
far they can go without support 
from governments. They now 
want a two-fold attack — first, on 


MOST airline executives believe that the “ cheap fares 
explosion ’* so confidently forecast just over a year ago 
is not likely to happen. MICHAEL DONNE, Aerospace 
Correspondent, reveiwes the rising fuel and other 
costs that have wrecked hopes of cut-price air fares. 


what response to make. If 
increases were over 6 per cent 
they would call a conference to 
consider the matter. 

It is a clumsy formula, but it 
is tbe best the airlines can 
devise with any hope of getting 
their Governments to agree to 
its use. Any other formula would 
be construed by many Govern- 
ments as giving their airlines a 
blank cheque to write their own 
fare increases as fuel costs rise. 

But the airlines believe that 
such a scheme is essential if 
they are to avoid heavy losses 
in the year ahead. The IATA 
predicts additional fuel bills of 
well over $2.4bn in the coming 
year. Among individual airlines 
British Airways, which 
originally budgeted for a £2 60m 
fuel bill in 1979-80. now expects 
to pay well over £400m. 

Contrary to many opinions, 
the airlines are not fuel wasters. 
Collectively, they account for 
only about 4 per cent to 5 per 
cent of total world oil consump- 
tion. and although the number 
of Sights is increasing as 
traffic rises, they are trying to 


tbe political problems that 
create unnecessarily long 
routes, such as “dog-legs" 
round politically sensitive terri- 
tories. and secondly a tougher 
governmental stand against 
such problems as air traffic 
control disputes; especially on 
the Continent, which create 
delays, additional flying and 
hence waste of fuel and money. 

For example, where “ dog- 
legs ” are involved, by re- 
opening three air routes across 
Vietnam en route between 
Bangkok and Hong Kong and 
Manila, the airlines in 1979 
save 47.5m gallons of fuel 
because of the shorter dis- 
tances. 

The IATA estimates that there 
are more than 100 of these “dog- 
leg ” routes world-wide that 
could be ** straightened out " 
with substantial savings in fuel. 

At the same time, the airlines 
are pressing for a major im- 
provement in the air traffic con- 
trol system, especially in 
Western Europe, where disputes 
have been a regular, feature of 
summer (and now, it seems. 


also winter) travel, causing 
many delays to passengers and 
wasteful flying by the airlines 
to get round the affected areas. 

As became apparent at toe 
IATA’s annual meeting in 
Manila, many airlines are con- 
vinced that Europe's air. traffic 
control system needs a radical 
overhaul, replacing existing in- 
dividual national systems by a 
single, unified system under one 
management. The IATA be- 
lieves that most of the problems, 
however, stem from the “ almost 
endemic series of strikes and 
go-slows by government- 
employed staff,” and that if these 
could be cured most of the prob- 
lems ** would diminish to a 
moderate level.” 

Evaporated 

It is against this background 
that the airlines also face in the 
coming year continued govern- 
ment and consumer pressures 
for cheaper fares, which few 
operators believe they will be 
able to meet. 

'While it is probable that air- 
lines will be able to continue to 
offer some comparative reduc- 
tions during off-peak times of 
the day and on mid-week days 
and in off-peak times of the 
year, most airline executives 
believe that toe “cheap fares 
explosion" so confidently fore- 
cast even just over a year ago 
is not now likely to happen, 
because of soaring fuel and 
other costs. 

On the contrary, they argue 
that from now on tbe overall 
"fares plateau” will have to rise, 
as fuel and other costs rise. 
While even at the higher levels 
there will continue to be fares 
differentials of varying kinds, 
the possibility of genuine “cut 
price" fares has evaporated, in 
the face of fuel bills which have 
already doubled in less than a 
year, and which may double 
again during 1980. 
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ment on the design of the frazne- 
• work'. • This will probably 
include English, mathematics, 
science, a foreign language, and 
moral and social studies includ- 
ing preparation for work. 

Tbe inspectors called for 
greater cohesion of study pro- 
grammes not only between 
different areas of the country, 
but also between tbe successive 
stages of education up to and 
beyond tbe compulsory school 
age of 16. 

Tbe quirks and customs of the 
education service ought not to 
make any essential difference 
to what might reasonably be 
expected by children and 
parents, wherever they live, as 
-the outcome of at least 11 
' years schooling, the report, said. 

The inspectors referred to- the 
controversial effect tbe plan for 
greater coherence of school 
studies could have on subse- 
quent courses in colleges, poly- 
technics and universities. 

They pointed out that ai 
present what was taught to 
children up to the age of 16 
had often to be planned in line 
with the courses which institu- 
tions Of further and higher 
studies choose to provide. 

. ?■ A View o/ the Curriculum. 
HM SO; £1.50. 





Production line and process errors are often 
easily spotted. So waste can quickly be cut to a 
minimum. 

Some energy waste is also easily spotted - 
it’s hard to miss a leaking steam valve or compressed 
air pipe. It’s easy to feel the draught as money- 
escapes with heat through open windows. • 

But most of the time, it takes the trained eye 
of a specialist to spot the energy waste you might 
never have seen as waste before. 

Ask yourself these questions. Are your 
factory services - heat, light, compressed air and 
steam - working at peak efficiency? 

Are you spending too much money 
producing too much heat because of inadequate 
insulation? Could you save energy by reusing 
waste heat? 

Are there systems or processes peculiar to 
your own business which “have always been 
done that way” but which, through minor 
modification, could result in substantial savings? 
It’s happened many times before! 


sjuk-f. 


You may already have started an energy 
saving programme But your Energy Manager 
might welcome the opportunity to consult an 
independent specialist in order to pinpoint 
opportunities for further savings. 

Our Energy Survey Scheme will put you in 
touch with such a consultant Part of the cost of 
his survey (up to £75) will be paid by the 
Department ofEnergy. 

So how do you start turning your hidden 
energy waste into savings for your company? It’s 
obvious. Send in the coupon. 
r~ 1 

| *Io: DqrartmentofErtetgy.Enagy Survey Schemr,^O.Box 702. London STOP 8SZ> J 

i Hease send me details of (tickbox): — I 

pnergy Survey Scheme. — J 

1 Energy Management - monthly newspaper. _ | 
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DEPARTMENT OFENERGY 


MAKE THE MOST OF ENERGY 
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ensure that the facts stated herein are true and accuran in all material respects and that there are accordingly. 
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EM ESS LIGHTING LIMITED 

(formerly Era Ring Mill Limited) 
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Share Capital 

Issued and 

To be issued 

AMscd Wpskt 

£BO(LQOQ In 2JJOO/JOO Ordinary Shares of 25p ead* £291.337.50 

Indebtedness 

At 30th Novembar. 1 979 Emess had outstanding hire purchase commitrounts 
of £161.531. Those and intra-group liabilities apart neither the Company 
nor any of its subsidiaries had outstanding at that date any debentures or 
other loan capital or other borrowings or indebtedness in the nature of. 
borrowings including bank overdrafts and liabilities under acceptances or 
acceptance- credits, mortgages, charges, hire purchase, commitments or 
guarantees or other material contingent liabilities. 

I Definitions 


| The foil owing definitions a re used in this document:— | 

Definition 

Meaning 

“the Company" 

Emess Ughting Limited (formerly Era Ring MID 
Limited) 

"firetsquare". 

firstsquara Management limited 

"E mess’ 

Emess Lighting (UJC) Limited (formerly Emess. 
Ughting Limited) - - • 

"the Emess Group" 

Firstsquare and its subsidiaries 

'’the Enlarged Group" 

The Company and the Emess Group 

“the Agreement" 

The Agreement dated 9th Novembar. 1979 
under which the Company agreed to acquire 
the issued share capital of Firstsquare 

"Schaverien'* 

Schaverien 6tCa 


This advertisement is published in connection with the. 
acquisition of. Firstsquare Management Limited and a placing 

by 

SCHAVERIEN & CO. 

■ Of 

423,592 Ordinary Shares 
of 25p each at 80p per Share 


SUMMARY OF PLACING INFORMATION 


The following information should bo read In conjunction with the foil text of this advertisement 
from which it is derived . 

‘ Placing Price ‘ 

Hfc> 

1980 Forecast Profits before tax 

£320,000 

1 980. Forecast Earnings per share : 

2Z2cp 

(0 After estimated fax charge 

(li) After notional tax charge at 52 per cent. • 

13.56p 

. Prospective price/eamlngs multiple at the Placing Price: 


• * ■- (0 After estimated tax charge - - -- 

3.6 

4 (5) After notional tax charge at 62 percent, • 

5,9 

Forecast dividend per share 

ep 

Prospective gross dividend yield at the Placing Price 

1CL7;i 

Dividend cover . 

2L26x 


Directors 

Peter Andrew HopwoodVnrey fOiaisnapJ 

iL?»d^e=cadicr.*nV.1TSLW 

Michael M eyer ( Mer-aging Ctiractar), S. Ahican _ 

* :■ J Oslo £civ% rtinse Alfce.1 React Lends** 1VW8 7EP 

Grenville Alec Payne 

2Zc3KIr5'sr.c=c.Lor.ricnSW35UA ... 

Sydney Alien Mitson 

1 5 Coppice VV^y.Ssuth WoodfcntLondbD E!82DU 

Secretary and Registered Office 

Brenda Frances LoboACLLS. 

Sisiicn Haas. EasiwT»dao5»lflfldonE181By 

Bankers ! 

Lloyds Bank Lxrtritsd 

SC High need. South Vfocdford, London El 8 2NW 
Barclays Bank Limited 
25 Silver Street. Bury. BL3GDJ 

Stockbrokers 

Schaverien &C6. • 

1 3* Sefefcrde spaeLloadon EC1R OHN and The St ock B tc h a ng o 
Solicitors 

To the Company and fteHaciog: 

Eric Levine & Co. 

63 Lincoln’s Inn fields, London WC2A3UAT 
ToFfeesquara: 

Nabarro Natharison 

211 PKXasfilly. London W1A4SA 

Auditors and Reporting Accountants 

Rente Ross Allfields 

Chartered Accountants. Lire House. London WatL London ECZY5AX 

Registrars and Transfer Office 

Harford Registrars 

Retford House*.! 01 .1 03 Great Portland Street London W1 N 6BH 


1. _ THECOMPANY ;* 

History and Business 

The Company was incorporated in England as a public company on 18th February, 1920 
under the name Era Ring Mill Limited to acquire the business of cotton spinners and doublers then 
carried on by Era Ring Milt Company. Limited, a private company incorporated in 1 907. In late 
1 972 Agremin Limited, as agentfor Largs Limited, acquired a controlling interest in die Company. 
A process of rationalisation followed designed to combat the pressures then facing the Company 
in common with the rest of the Lancashire spinning industry. Profitability was restored but this 
was short-lived. In 1975 die Company closed its spinning business.. continuing the business of 
winding and doubling of cotton yams. A further erosion of profit margins necessitated a move 
in 1977 to a less costly mill. But even reduced overheads failed to arrest the impact on the 
Company's business of the inflow of subsidised imported yam. As a result the Company was 
obliged to wind down the remainder of its business. In the financial year ended 3lst March, 1 979 
the business was dosed and the assets disposed of resulting .in a cash surplus of approximately 
£374.000. 

On 8th November, 1679 the Company entered into the Agreement and on 8th January. 1980 
in pursuance of the acquisition of the issued share capital of Ftrnsquare the Company changed 
Its name to Em ess lighting Limited. 

2. THE EMESS GROUP- ' - • . 

History and Business .... - - 

Firstsquare was incorporated on the 15th January,! 973 and engaged In the hiring end sale 
of moulds. On IstJuly.l 976 h acquired the issued share capital of Emess Lighting (U.K.) Limited 
which atthat time was called Eniess Lighting Limited (“Emess"). : 

Emess 

Emess was incorporated on The 13th July. -1961 under the name M. Grew & Company 
limited. The name was changed first in 1 976 to Emess Lighting Liirmacfand then on 8th January. 
1980 to Emess Lighting (UiK.) Limited; Emess is engaged in the assembly, importing and distri- 
bution of lighting fittings to major store groups, mail order housed wholesalers and retailers in the 
United Kingdom and overseas. ' 

Safes 

Emess commenced trading in its presentform during 1 966 when Mr. S. A. Mitson joined the 
company. Since that time sales have risen.to £1.53 million in its last financial year ended 30th 
June, 1979. 

Prior to 1976 the major part of sales was to wholesaling and retailing groups. With the 
upsurge of consumer interest In home decor, major chain and discount stores have increased the 
floor space and scope of thair lighting departments resulting in a significant growth market for 
Emess. Its customer mix is now: 

Wholesale and Retail 46% 

Mail order and chain stores 40% 

Exports 14% 

Emess is represented in the major mail order and departmental store groups ittthe United 
Kingdom. Among its large customers in its financial year ended 30th June.-1 979 were Alldeis 
Department Stores Limited. Argos Distributors Limited. British Home Stores Limited, Debenhems 
Limited, Empire Stores Limited. Freemans (London S.W.9) Limited, Grattan Warehouses Limited. 

: International Import arid Export Company Limited (Lfttlewoods). John Lewis & Company 
Limited. Lewis’s Limited end F. W. Woolworth & Co. Limited 

Products 

Emess sells a broad range of domestic and commercial lighting fittings. The range is con- 
stantly being extended ; most recently ir has introduced a range of fittings designed for gardens 
and outdoor use. It is the leading United Kingdom supplier of lanterns which are assembled and 
marketed underthe Emess brand name. 

• Approximately 60% of turnover is assembled by Enwss in the United Kingdom. It also 
imports products from Western end Eastern Europe and Hong Kong. Three-quartan of such 
.imports, accounting for 30 per cant, of turnover, are from two West German suppliers. Glsshutte 
Limburg and Hemer Glas. The trading relationship with Glashutte Umburg. an' acknowledged 
leader in high quality fittings, is of ten years' duration and that with Glas Hemer eight years. 
Emess is a major export customer of both companies. Prudent Posting and carefully controlled 
"ordering have enabled Emess to avoid the damaging impact of currency fluctuations on profit- 
ability. 

Leasing .... 

■ Emess has acqt^red certain plant and equipment wl^ch ft feasssfbr periods up to 5 years to 
commercial end Industrial companies and local authorities. The tearing trade will be continued 
on a scale appropriate to the availability of working capital and suitable transactions. 

3. MANAGEMENT AND STAFF 

Mr. Peter Viney. D.F.C. (56). the non-executive Chairman, was until 1978 an executive 
Director of a U.K. public company with diverse financial, industrial and commercial interests. He is 
cuirantiy a director of a private investment group. 

Mr. Michael Meyer. A.C.I.S. (29) has been engaged in the activities of Emess since its 
acquisition by Firstsquare. He was previously Company Secretary to the international division of a 
UJC. listed-lndustrlal group .He is Group Managing Director. ■ 

Mr. Grenville Payne (53) has been responsible for administration in Emess s i nce its acqui- 
sition by Fire square. Previously he was General Manager end Works Director for 20 years of a 
large United Kingdom consumer products group, after which he was consultant tea major U.S. 
Industrial group. He is Finance Director of Emess. . 

Mr. Allen Mitson (46) has worked in the lighting industry for 26 yean. Since 1966 he has 
been Managing Director of Emess. 

The Group has 31 foil-time employees and sales agents and 20 part-time employees 
engaged in packing and assembly. Employee andstaff relations have always been good. 

4. PROFITS AND DIVIDENDS 
The Company 

The turnover, depredation and profits/flosses) of the Company and the rates and costs of 
dividends paid by the Company in respect of the five financial periods ended 31st Mach, 1 979 
based on the audited accounts were;— 

Profits/ Profits/ 

(Losses) : (Losses) 

financial before after 

''period to Turnover Depredation taxation Taxation taxation 

£'ooo £‘ooo frooo eooo rooo 

■ 5.4.75 TJ331 ^ 32 47 28 . 19 

3.4.76 680 5 (32) (35) 3 — — 

2.4.77 583 , 2 (21) 1 (22) — _ 

1.4.78 081 - <20>- 11 (31) — — 

Sl.Sr.79 124 — (1)' (1) — • — 

Notes: 

1 . In the financial yearended 31 at March. 1 979 the business of the Company was dosed and it 
disposed of rta assets. On 9th November. 1979 the Company entered into the. Agreement 
underwhich itagreed to acquire Firstsquare. 

2. 7heaccauritfngreferencedateoftheCompanyhasbeenchangedto30thJun& 

The Emess Group 

The turnover, depreciation andprofitsofthe Emess Group in respect of the five yrare ended 
30th June . 197 3 based on the accountants' report dated 1£th December 1979 were;— 


Dividend Cost of 

rate dividends 

■ %. cooo 

13.36 ' 21 


Year to 
SOthJuna 

Turnover 

Depredation 

Profits 

before 

taxation 

Taxation 

Profits 

after 

taxation 

£'000 

£•000 ■ 

£000 

f 000 

£000 

1975 

. 328 

1 

28 

5 

. 23 

1976 

441 

• 2 

34 

2 

32 

1977 

66* ‘ 

3 

51 

16 

35' 

1978 

1/175 

6 

129 

14 

ns - 

- - 1879 ‘ • 

1,531 

29-.. 

227 

. 14 

. 213- 

Note: No dividends were paid durfngthe above period. 




’ : 'Enlarged Group profit and dh/Tdend forecast for the year ending 30th June, 1980 

' r Assumptions \ ,• 

" ' ‘ In preparing thaforecast of the profits qf the Enlarged Group for the year ending 30th June. 
1980 the Directors have made the following principal assumptions : — 

(a) Sales of the Emess Groupfortheforecastyear will, as a result of inflation and volume Increases, 
be at a level approximately 22% higher than that in the year ended 30th June. 1 979. 

(b) Sates for the forecast year will be at gross profit margins approximately equal to those 
■achieved intheyaarended 30th June. 1979. 

(c) Cash on deposit will attract interest atl 2% per annum. 

(d) There will ta no material change In the economic climate currently being experienced, nor 
will Group operations be adversely affecied bv Government action in the United Kingdom. ' 
Subject to these assumptions the Directors forecast that the contribution to the 

Enlarged Group's profit from the Emess Group will be not less than £300,000. This 
figure, when coiflbined with the profit of the Company, wfH produce;, subject to 
unforeseen circumstances, total Group trading profits before taxation for the year 
to 30th June, 1980 of not less than. £330,000. The estimated tax charge based upon 
; the above forecast is £70,000. ' _ 

. Reports 

The following are copies of reports relating to the Enlarged Group's profit fo reca st for the 
. jyear ending 3Qth June. 1980:— . ...... 

(a) Latterfirom the Reporting Accountan ts dated 13th December! 978 a— - 

The Directors. * . ■ 

Era Sing Mill Limited. 

■" Gentlemen. - • - 

We haw reviewed the accounting bases, assumptions and calculations for the profit 

■ forecast (for which the. Directors are solely responsible) of EraRing Mill Limited (to-be 
• renamed.Emess Lighting Limited) and its subsidiaries ("the Enlarged Group") for the year 

ending 30th June. 1 980 contalned'in the Particulars to be dated 9th January, 1 980. 

In our opinion the profit forecast so far as the accounting bases, assumptions and calcu- 
lations are concerned, has been property compiled on the footing of the assumptions made 
and is presented on a basis consistent with the accounting policies normally adopted 
by the Enlarged Group. 

■ 'Yoursfaithfully. 

Finnie Ross Allfields. 

(b) Letter from Schaverien dated 1 3th December, 1 979 : — 

The Directors, 

Era Ring Mill Limited. 

Gentlemen. 

We have discussed with you and with Finnie Ross Airfields the profit forecast of 
Era Ring Mill Limited (to-be renamed Emess Lighting Limited) and its subsidiaries ("the 
Enlarged Group") for the year ending 30til June. 1 980, together with the assumptions 
on which it is based, set out in the Particulars to be dated 9th January. 1980. We consider 
that the profit forecast (for which the Directors are solely responsible} has bean made after 
due and careful enquiry. 

Yourfaithfully, 

Schaverien & Co. 

Under the Agreement the Vendors of Firstsquare are entitled to additional consideration of 
£1 1 5.-000 for each of the three financial years of Emess ending 30th June. 1 980, 1 981 and 1 982 
if the net profits in each of those years are not less than £300.000. If such profits fall below 
£300.000 in any of the three financial years the additional purchase consideration payable in 
respect of each suchyearwill be reduced by an amount equal to the shortfall. 

The Directors expect, subject to unforeseen, circumstances, to recommend an 
interim dividend on the enlarged Issued share capital in respect of the financial year 
to 30th June, 1 980 of not less then 2.5 p per share and a final dividend of not less than 
3.5 p per share. It is Intended to pay the interim dividend In May 1380 and the final 
dividend in November 1 980- 

5. PROSPECTS AN D FUTURE POLICY 

The Directors of the Company are confidantof the future of theEnlarged Group. It is intended 
to develop the business of Emess and to expand those areas where opportunities arise. The 
Directors are also confidentthatths trend of Emess' trading record will be continued. 

.... Successful features of Emess .are >7 • _ 

—Its broad customer base. . ' 

— Good productfineeevenlydMded between imported andownaseembted products. 
—The strong export platform from which to expand. 

• —77w ability to supply from stodk, ' 

—The strong financial position coupled with efficient reporting control and costing 
systems. 

It is the intention of the Directors to develop and expand the Company's fighting interests 
both in the U.K. and overseas whenever suitable opportunities arise. 

6. WORKING CAPITAL 

The Enlarged Group after payment of the costs of the acquisition of Firstsquare and of the 
relisting of the Company’s issued share capital has cash resources of approximately £276.000. 

It has-no bank borrowings or other similar Indebtedness. The Directors consider that the Enlarged 
Group has sufficient working capital for its present requirements. . 

7. ACCOUNTANTS' REPORT ON THE EMESS GROUP 

■ The following isa copy of the Reportof Finnie Ross Altfieida, Chartered Accountants, on the 

Emeas Group:— 

The Directors. Era Ring M3I Limited. 

Rose bank MW, 

Swbbuis. Lancs. 

Gentlemen. 

We ham examined for the periods relevant to this reporttha audited accounts of firstmuare Management 
Limited ("Firstsquare") end he whofty-ownad subsidiaries Emess Ughting Limited ("Emess") and Mil [bond 
Securities limited ("Mulbond”). collectively referred to as the "Emess Group”. 

The summarised profit and loss accounts, balance sheets and statements of source and application of 
funds 'set out below are based on the audited accounts altar making such adjustments as wq consider 
appropriate In our opinion these summaries, together wltfi The notes thereon, give a true and fair view of the 
profits and source and application of funds for the years stated and of the stats of affaire of the business to 
be acquired at 30th June.1879. 

No audited accounts of Firstsquare or its subsidiaries have been prepared in respect of any period 
subsequent to 30th June, 1973. ■ . . 

Accounting Policies 

The following ate the pr&icipd accounting policies of the Emas& Q»up which have been used in preparing 
the financial Information sat our In this report: 

Baas of accounting 

The accounts have been prepared under the historical cost convention as supplemented by the revalua- 
tion of plant end machmay. 

Basis of consolidation • ....!• 

. The consolidated accounts of the Emess Group comprise the accounts of Firstsquare and fta subsidiaries 
rnada up to 30th June each year. The excess of the cost of acquistdoo of subsidiaries over their net tangible 
swats at the data of acquisition is carried forward as goodwiiL 
Turnover 

Turnover represents sal winvoiced to third parties and excludes trade discount given and value added tax. 
Stock 

Stock Is stated at the lower of cost and aaudUbh vote* Cost includes- titeaddhfcm of appropriate 

overheads. 

fTai nig iThWhw » 

tsopiaGf&uoo „ 

Depredation is provided on fixed assets in onier to write off the costa of their useful five® on a ttragtit 
line basis. 

The prin opal rates per annum are: 

Plant end machinery 10 par cent 

Fixtures and fittings . . . 10 to 20 percent “ 

Equipmartheld for hire . . Ovar parted of hire 

Lssnhofd propaty " Over period of lease - 

Defemdtax 

Provision Is not mede for deferred tax where Rabfflty la not expected to arise in Tho foreseeable future. - 


Profit and loss accounts 

Th* summarised consolidated profit and toss accounts of ihe Emess Groep for tho period covered by 
tics report are as follows: 


13th December, 1979 


Teats endec 30jft June 


1975 

1976 

1977 

1978 

1979 


Notes 

£ . 

£ 

. £ 

£ 

£ . 

Twnovsr 


327.642 

441.237 

669.908 

1,075392 

1.532,693 

Con of goods sold 

1 

299.699 

406.913 

617.680 

945.674 

7^03.470 

Consolidated profit bafwotex 


27.943 

34.324 

51.228 

129718 

227J223 

Tax on tha profits of the year 

2 

5.371 

2.642 

15.935 

14.358- 

14323 

looBsse in revenue reserves 


22.572 

c 

31.682 

35.293 

115^60 

2tZ500 

Depredation 


1.458 

1.990 

3.195 

5.532 

28345 

Interest payable 


642 

12 

512 

828 

5.652 


Balance sheets 

Hie balance sheet of firstsquare and the consolidated balance sheet of ths Emess Group at 30th Jutte 
1 978 are as follows: 

Firstsquare The Emess Group 


fixed assets 
SubskSay companies 
Goodwill . 

Current estate 
Stock 
Debtors 

Bank balances and cadi 


Current fiabSrtiss 
Creditors 
Tax 

Bank overdraft 


Net current (liabilities} a s s ets 
Deferred liabilities 


Notes 

4 

5 


£ 
2£30 
120.876 


252J322 

6S3I6 



19-160 


249.789 
283^74 
. 391 

533554 


233JS2S 

4.516 

10,461 

246.502 


Share capital 
Reserves 



10,000 

95.344 

105.344 


288.052 

(180,697). 

426293 

10.000 

416J2S3 


428293 



Source of funds 

Generated from operations 

Profit before tax as slated in the 

profit and loss accounts 

Trading resulu not applicable to the 

business being acquired, adjusted back 

Items not involving a movement of foods 
Depreciation 
Other 

Proceeds of sale of fixed assets 
Hire purchase 


Emess 

£ 


27.943 

1720 


29.663 

22.966 


Emess 

£ 


3,266 


Application of fimds 

Rxed assets purchased • 4 «2 

Increase in set working capita] (see below) 19.459 
Tax paid 3/35 


7.691 


f ncrease/fDacreaBO) in net 

liquid funds 


\ 1977 
The 
Emess 
Group 

-.£ 

1978 
■ The 
Emess - 
Group 

1978 

The 

Eross 

Group 

£ 

51^28 

129.718 

227.223 

(16.758) 

(20.869) 

(38.121) 

34,470 

109.049 ' 

189,102 

5.208 

2.698 

7.802 

30^47 
' (1383) 

42.376 

611 

116351 
. 443 
73^16 

: 2172ft. 
4.787 ■ 
107.181 ~ 

42^87 

190810 

329,334 

ei 

l;S*i 

87.525 

702JJ61 

8.188- 

157465 
130571 
■ 48.166 

26J305 

195.765 

344,191 . 


24,813 1,321 18,882 


IncraaseftDacreaM) In net 
working capital 
Stock . 

Debtors . 

Creditors 


foSSB) . (14.85 


18£99 21,244 67.417 fli qaav nan 

9.782 14.916 147 S3 Snf? 

. < 7 ^ 2 > (72.086) toS (|g! 

- I 9 - 469 2B ^ 78 10.114 1024351 138.67 

NOTES 

Profit and loss accounts 

v^rtina incfcrfina a 

*• 

1977 1078 1D7i 

3 . DMdends — — 7,332 50724 . 99^ 

4. Ffoedawflts ,■ 


1876 ’ . 1876 

£■ £ 
6.887 • 12^36 


Tbs Emess Group 
Valuation 

Plant and machinery 
Coat 

Leasehold property 
Equipment held for htre 
Fixtures end fittings 
Motor vehicles ' 


The Company 
Cose 

Fatimas end fittings 
Motorvehides 


Cost or 
valuation 
£ 


28725 

11.T75 

226,388 

19.361- 

5,891 

291.481 


1,807 

2^38 - 

4.346 


•. Depracfatfon/ 

amortisation 
■ £ 


1.748 

25.104 

9.207 

3JJ70 


Net bool;' 

■ ■value 

£ 


39.129 


1.234- 

581 

1.815 


8.428 
.201^34 
10.754 
ZB 21’ 

252322 


- B7S 

1*57 

2530 


& Subsidiary companies . 

. Shares- et cost . * . 

Amounts due to subsWfarfes .* '. . s - JZBA88 

■ ( 5 , 690 ) . “ 

• • • i.:- • .•••120,878 









Tones . Wednesday January S 1980 

: NEWS— LABOUR 


APPOINTMENTS 


workers ask executive CM 
action over pay service 


BASSETt LABOUR STAFF 


i Vr&EK WORKERS In the- 
. National UriioirVof Public 
Stnployees - want Vthe union’s 
ynationaj executive, to authorise 
.industrial, action' over pay. 

■\>J 33te: decidua' by the" union's 
water' national, committee, repre- 
. •. seating' about lO.OOti of the 
• 33,000 ' - manual 

j/wpi fcere. ';: will further fuel' 
VGoyenanent worries abo.ut the 
' serious; awl speedy impact of 
‘action: ; ln the -industry,- which 
would Involve both water and 
sewe rage.workers . 

■ -Some Ministers ■ consider the 
mounting ^ threat of industrial 
action; whjdi could very Quickly 
create ■ ? serious health hazard 

|Keep out’ 
call to 
Labour 

By Our Labour Staff 

LEADERS OF* the 

Amalgamated Union of 
-Engineering Workers derided 
yesterday to tell the Labour 

- Party’s national executive not 
• u to interfere further In die 

inquiry-over the dismissal of 
Mr. - Derek Robinson, the 
■ former BL convenor. 

The party’s executive has 
said that It hope?’’ Mr. 

. Robinson will he aven his lob 
' back. Mr. Terry Daffy, the 
union’s president said yester- 
day that the Labour Party 
executive ** would be far 
. better looking . after its 
Itolitical aspirations than. 

' Interfering in the matter of 
Derek Robinson.** 

Mr. Duffy said the execu- 
tive should keep to it* own 
territory. “This is interfer- 
ence with the constitution of 
our union and they hava 
broken the custom and prac- 
tice of years.* 

• The union executive 
authorised Mr. Duffy to ask 
the next meeting of the TtJC 
genera) council to reconsider 
its pokey -of having fraternal 
exchanges, with Russian trade 
unions, unless the Russian 
unions condemn tire* Soviet 
’ . action hr Afghanistan. 

Mr. Duffy wants pressure 
brought to. bear on Russian 

- trade unions in the' hope that 
they can influence, the Red 
Army to leave Afghanistan. . 


and disrupt domestic and indus- 
trial supplies, as even more 
damaging than the prospect of 
a lengthy steel strike. 

The- union’s water national 
committee decided on Monday 
. to recommend that the. union’s 
executive gives authority for 
official action when it meets next 
week. "■ 

If as expected, the executive 
endorses the committee’s recom- 
mendation, it will then decide 
what form, the action should take 
and whether .it should, be 
national dr local. 

The committee’s decision will 
add farther strength to the 
already, determined feelings 


against the industry’s 13.1 per 
cent pay offer. The Transport 
and Genera] Workers’ Union is 
already balloting its members 
in the industry on taki ng action, 
and a national delegate con- 
ference of the industry’s largest 
union, the General and Muni- 
cipal Workers’, will decide on 
Friday whether to endorse 
action. 

The last Government only 
narrowly avoided official action 
Jn the industry last year, and 
workers at. many depots seem 
determined not to repeat their 
acceptance of whaf they now 
see as an unacceptable offer. 

Senior. ; negotiators have 


warned that the prospects of 
reaching a settlement this year 
without industrial action are 
bleak; The unions are pressing 
for rises of at least 40 per cent, 
based partly on the rise in the 
inflation rate and partly on the 
results of a joint internal com- 
parability study with pay in the 
gas and electricity industries. 

The employers have said that 
the offer, which would add 
£lSra to the wages bill, was the 
most they can afford, given the 
- sevens financial regime " im- ! 
posed by the Government. The 
offer would increase average 
earnings from £81.28-£101.71 to 
£91.08-£114.16. 


Electricians on building sites 
win second rise this year 


BY GARETH GRIFFITHS, LABOUR STAFF 


ELECTRICIANS on - building 
I sites are to receive a second 
pay rise this year because of a 
agreement signed only days 
after the last one came into 
force last week. . 

The electrical contracting in- 
dustry has made a new 28- 
month deal .covering- 35,000 
workers and 10$00 apprentices 
which is estimated worth 24 per 
cent 

The deal .is in effect a re- 
opeoer of the 1979 agreement 
worth 13 per cent which was 
supposed to last until January 
198L . 

Both the Electrical and 
Plumbing Trades Union and the 
employers said the agreement 
was necessary because of de- 
velopments, elsewhere in- the 
pay round bud a higher inflation 
rate than when the first agree- 
ment was signed. 


The industry wants long-term 
agreements to make price-ten- 
dering forecasts, and sees long- 
er-term agreements as a return 
to. earlier waee bargaining prac- 
tice. 

The pay rises will mean that 
the standard average rate ot 
218p an hour for skilled or 
approved electricians will go up 
to 270p on September 14 and 
274p on January 1, 1981. Rates 
for technicians will rise to 3l5p 
for- ordinary electricians to 
24$p; and for labourers 192p. 

Provisions for another 
reppener orj pay talks have been 
included in the agreement, but 
the sector’s joint industrial 
board hopes the agreement wiH 
run as it stands until January 
1982. If the retail price index 
rises above 290 by next Decem- 
ber the deal wQl be renegoti- 
ated by April 1961. 

' Working hours are to be cut 


from 38 to 37} on January 1, 
1981. lodging allowances go 
up from £6 to £7 a night in 
April 

Claims on conditions in the 
industry are generally dealt 
wilih separately from the main 
pay settlement. 

Lari year's two-year deal now 
overtaken, was the first long- 
term settlement in that pay 
round after the end of Govern- 
ment pay policy. 

The negotiators in the indus- 
try have said they want early 
negotiations to help employers 
estimate costs for contracts, but 
now fear that such forecasts 
could be sent awry by -inflation. 

Last summer the Electrical 
Contractors* Association and the 
EPTU upset the bulk of ifhe 
trade union movement with an 
agreement to provide a private 
health scheme for blue-collar 
workers and their families. 


Coal ship allowed into Newport 


THE MAROONED coal ship 
Casparia, blacked by dockers 
since Christmas, was aUowed 
into . Newport, docks, yesterday 
because its fuel and food sup- 
plies were dangerously low. 

But dockers would not unload 
the 20,000 tonnes of American 
coking coal destined for nearby 


Llanwern steelworks. The 
dockers have blacked, imported 
coking coal shipments at the 
request of South Wales miners, 
who fear the foreign fuel will 
cost them' thousands of jobs. 

Newport docks said the 
Casparia would leave after 
stocking up with fuel and food- 
if she is not diverted to a Euro- 
pean port it is likely she will 


continue riding at anchor in the 
Bristol Channel in .hope of a 
settlement in the dispute. 

Talks between the coal board 
and the British Steel Corpora- 
tion have so far failed to pro- 
duce a general agreement and 
South Wales miners are insisting 
that all coking coal imports 
should be blacked, pending 
settlement. 


Commercial director for JCB 


union 

sanctions 


By PhiKp Bassett, Labour Staff 

THE Institution of Professional 
Civil Servants yesterday 
announced a programme of 
sanctions over an arbitration 
award to 50.000 technicians and 
other staff which gives increases 
of 19-27 per cent 

The response of the union’s 
executive further increases the 
likelihood of industrial action 
in the Civil Service and could 
also strain relations with unions 
representing blue-collar civil 
servants. 

The executive announced that 
it would: 

• Suspend all co-operation with 
the Civil Service’s Pay Research 
Unit, which determines the level 
of pay increases for all 600,000 
white-collar civil servants. This 
will not affect PRU reports for 
die settlement due in April, but 
will have an impact on pre- 
liminary work for the 1981 deal. 

• Recommend that its 99,000 
members refuse to co-operate 
with the introduction of con- 
tract staff to overcome staff 
shortages stemming from either 
the general Civil Service man- 
power cuts or the pay rates 
from tiie award which the nnion , 
considers unattractive. 

• Refuse co-operation with the 
introduction of new productivity ; 
schemes for industrial staff. 
New schemes, usually nego- 
tiated every year, are important 
to industrial staff, and a refusal 
to implement them would anger 
unions. Mr. Mick Martin, public i 
services national secretary of ' 
the Transport and General 1 
Workers’ Union, warned that if j 
the ban created difficulties over I 
bonus schemes the industrial ; 
staff would respond in kind. j 

The executive is also refusing \ 
to refer any forthcoming dis- ! 
pute to A .he Civil Service Arbi- j 
tration Tribunal, which made 
the award to the technicians, 
while Mr. David Calcutt. QC, i 
who used his casting vote to 
decide against the union’s claim, 
remains as chairman. This deri- . 
sion increases the likelihood of 
any pay dispute this year 
becoming prolonged, and is a 
further move away from the 
union’s traditionally moderate . 
stance. 


IBr. Tim Lead healer has been 
appointed group commercial 
director, J. C. BAMFORD 
EXCAVATORS. Rocester, 

Staffordshire. He is now respon- 
sible for all legal matters and 
commercial negotiations for the 
JCB Group. Recently he has 
been' in charge of co-ordinating 
and implementing the structures 
of new ventures, in particular 
JCB Transmissions factory at 
Wrexham and JCB’s current 
joint venture in India. He is on 
the Board of the new company 
established there to manufacture 
JCB excavator loaders in India, 
Escorts JCB. Mr. . Leadbeater 
will be in charge of any future 
joint-venture projects for the 
JOB Group. 

*■ 

Mr. Anthony O. Arcnni. head 

of BANKERS TRUST COMPANY 
international investment man- 
agement group, has been elected 
a senior vice-president of the 
bank. 

* 

The CODE OF ADVERT ISING 
PRACTICE COMMITTEE has a 
new vice chairman. Mr. John 
Jackson, a director of Philips 
Industries, begins a four-year 

appointment as vice chairman 

and chairman-elect from today. 
He succeeds Mr. Cholmeley 
Messer. 

★ 

Blr. B. Iff. Illingworth has been 
appointed to the board of 
MARDON ILLINGWORTH as 
production director in the 
genera] trade division; Mr. S. 
Willoughby has become deputy 
managing director of Mardon 
Son and Hall. 

* 

Mr. B. R. (Brian) Hodgson has 
been elected president of the 
DRY LINING AND PARTITION 
ASSOCIATION. Mr. A. W. 
(Alan) Northam has been elected 
president of the LONDON ASSO- 
CIATION OP MASTER STONE- 
MASONS. The new vice- 
president is Mr. B. R. (Bruce) 
Chamberlain and the honorary 
treasurer is Mr. Donald GaskelL 

Mr. J. F. R. Amoore. Mr. D. M. 
Frost and Hr. D. J. Rigby have 
been appointed directors of 
KING TRAILERS (previously 
known as King Truck Equip- 
ment). Mr. S. J. F. Lamb has 
become a director of ROU STEAD 
(14 SL ) . Both companies are 
subsidiaries of the Bousteari 
Group. 

+ 

Mr. Brian T. G. Prevost has 
been appointed deputy chief 
executive of SWISS RE- 
INSURANCE (UK). 

* 

Mr. Ray E. Milton has been 
promoted to executive director, 
property investment at ABBEY 
LIFE ASSURANCE COMPANY. 

* 

Mr. P. R. Curran has been 
appointed senior executive direc- 
tor: Mr. J. A. Banks bas been 
appointed sales director; and Mr. 
Max Wolf has been appointed 


manager of materials movement 
and logistics department, of 
VICTOR WOLF. 

* 

The NATIONAL COAL 
BOARD has appointed its deputy 
chief medical officer. Dr. Roy M. 
Archibald, as chief medical 
officer to succeed Dr. John S. 
McLinfock. who retires after 30 
years' service. 

* 

UNITED GAS INDUSTRIES 
has appointed Mr. L. E. T. 
Ashford as deputy managing 
director of Smith Meters and 
UGI (Meters), and Mr. C. 
Miehaeltdes as engineering direc- 
tor of Smith Meters. 

* 

At HIGGS AND HILL Mr. 
G. H. Hirst, has joined the group 
as a director of Higgs and Hill 
Property Holdings; Mr. F- . J- 
Newton, who Joined the group as 
marketing manager for Higgs 
and Hill Building two years ago, 
has been appointed a director of 
that company; Mr. J. F. p. 
Whitfield, overseas financial con- 


troller who joined the group in 
1974, has been appointed a 
director of Higgs and Hill Over- 
seas; Hr. W, T. Heath has 
resigned as a director of Higgs 
and Hill Pipework following his 
return to the Midlands office Of 
Higgs and Hill Building as 
regional manager. 

★ 

Mr. J. Proctor-Fearson (who 
remains as honorary president) 
and Mg, R- F. Pennington, have 
retired from the board of 
REFUGE ASSURANCE COM- 
PANY, and Mr. W. N. Bre wood, 
and Mr. R. Stevenson, have been 
appointed executive and non- 
executive directors. 

* 

Hr. Alan .Hardy Kirkmam, 
chief environmental health 
officer, Poole borough council 
has been elected chairman of the 
general council — the governing 
body of the ENVIRONMENTAL 
HEALTH OFFICERS ASSOCIA- 
TION. He will be installed on 
January IS. 


ADVERTISEMENT 


Why Do 

You Read 
So Slowly? 

A WORLD FAMOUS educationalist reports that there is a simple 
technique of rapid reading w Inch enables you to double your reading 
speed and yet retain much more. Most people do not realise bow 
much they could increase their pleasure, success and income 
by reading foster and more 
accurately. 

The details of this method 
are described in a fascinating 
book, “Adventures in Reading - 
Improvement”, sent free on' 
request. 

According to this education- 
alist, anyone, regardless of his 
present reading skill, can use 
this simple technique to 
improve his reading ability to a 
remarkable degree. Whether 
reading stories, books or 
technical matter, you can read 
sentences at a glance and entire 
pages in seconds with this 

Rrid reading brings rapid °° you plod as yon mad? 

rewards: to professional and for developing rapid reading 
business people, to students and sin'll have been printed in a new 
schoolchildren, to busy bouse- book “Adventures in Reading 
wives — in fact, to all who work Improvement,” sent free on 
.and play with words. request. No obligation. Simplv 

Remember, rapid reading return the conpon on Page 2. 
means rapid understanding — (no need even to stamp your 
you’ll absorb the foil sense of the envelope), or write to: Rapid 
words. Reacting Programme, (Depti 

Full details of this FTB5), FREEPOST, Manches- 
in teres ting self-training method - ter Ml 8DR. 



EME§S LIGHTING LIMITED (continued) 

6. DefemKJ liabilities r . • %■ . 

- . TWs emouJrt rtpfEaems biw purchase JwWffiras. which are repayable wntyn four years.. 
7. Share dapiril £ 

Authorised, issued and fully paid shares of £1. each 10.000 


Firstsquare 


The Emess 
Croup 
£ 

392.569 

23.724 


S,.-- Reserves ' , . 

' ' ' Profit end Joss account 

- Capital reserve V 


fl.. Deferred to . 

The potential amount of deferred to calcufated on the liability method would be : 

Accelerated capital allowances IT 4,747 

Stock relief 73.186 


Yours larthtully 

.. .. FINNIC ROSS ALLFIELDS 

‘ - ■ Chartered Accountants 

8. PRO FORMA STATEMENT OF NET TANGIBLE ASSETS 
'1 . There .is set ourin Column 2 below a pro forma statement ot net tangible assets of the 
Enlarged Group. 

. This statement is based on an unaudited statement of net tangible assets of the Company at 
Mth December. 1979 as set. out in Column 1 and the audited consolidated balance sheet of the 
Emess Group, at 30th' June, 1979 -adjusted .to take into account the cash element of the first 
instalment of the purchase consideration of Firstsquare and related costs. 

Column Column 

' ; • ■ : '• 1 2 

V ..... Note £ £ £ £• 

.Fixetfasseta . .1 — 262.322 

'Current assets c- 

Stock *7 249.789 

Debtors and prepayments 7.247 290.62T 

. Banktiaiances and' cash 380.017 •• 380.408 


249.789 

290.621 

380.408 


387.264 


Currant liabilities 
. Creditors 
Tex 

Bank overdraft ‘ 


Net current assets 
Deferred -liabilities 

Nat tangible assets 


920.818 


233.525 

17.380 

10.461 

261.366 


374.400 


374.400 


659.452 

(180.697) 

731,077 


160.000 

60.000 


210.000 
- 521.077 

Cost or Depreciation/ Net book 


Deduct . ■ . . 

Cash element of. Initial purchase consideration 
Estimated related costs 


Note*: 

1; fixed assets 


Valuation ' 

Plan! and machinery 
Cost .. 

Leasehold property 
Equipment held for hire ■ 
.fixtures end fittings.' ■ 
Motor vehicles ■ 


2* Deferred liabilities • 1 ■ "T? 1 r* 

This amount represents him purchase liabilities which are repayable within four-years. 

3 " Ttarpotential amount of deferred tax calculated on the Itebilfr method would be : 

' Accelerated capital allowances .-UKS' ~ 

SwcJereUef • - 73,1 86 


valuation - 
£ . 

amortisation 

£ 

value 

£ 

28.225 

— 

26.225 

11.176 
226.398 
19.961 
5.691 - 

1,748 
25.104 
9.207 
. .. 3.070 

9.428 

201.294 

10.754 

2.621 

281-.451- 

39,129 - 

252.322 


187.933 


PROPERTIES OF THE ENLARGED GROUP t ■, ' 

The following are the leasehold properoesowned or used by the Enlarged Group 

Area and 


Property- - 

Puheneyfload. 
South Woodford ■ 

London Elfi IPS . 

Station Estate 
Eastwood Gfose 
--'London E18 2DU 


Term - 
7 veare from , 
25th December. 
7976. 

20yearsfrotn 
• 24tft’June„l974 


description 

5.000 square feet 
gross. Offices, 
warehouse and - 
repository. . 

6.000 squarefoet 
gross. Offices, 
warehouse and 
distribution 
centre: 


Tenant's obligations 
Fixed annual rent of £5i000. 
Responsibility for rates and other 
outgoings cost of insurance 
and full repairs. 

Payment df annual rentof €11.250 
(subject to review on 24th June. 
1 984 and -every fifth year 
thereafter). Responsibility far 
rates and aU other outgoings, cost 
oi insurance and fa H repairs. 


10. PLACING ARRANGEMENTS 

Schaverien h3s agreed, subject to the Council of The Sioct Exchange permitting the issued 
share capital of The Company to be admitted to the Official List not later than 2Bth January. 1 980. 
to purchase from one of the Vendors of Firstsquare 31 1.562 Ordinary Shares of 25p each of the 
Company and from Widenham Trust limited C*Widenham“} 314,842 Ordinary Shares at the price 
of 80p per share which will be placed a: that price. Of these Shares Mr. M. Meyer is acquiring 
1 77.81 2. Mr. P.Viney is acquiring 1 0.000 and Mr. S. A Mhson 1 5.000. all at the plscing price. No 
pan of the proceeds of the sale to Schaverien accrues to the Company. 25 per cent, of the remain- 
ing Shares being placed will be made available to the market. 

11. STATUTORY AND GENERAL INFORMATION 

A. Share and loan capital 

At 8th January. 1 973 the authorised and issued share capital of the Company was £1 56.000 
divided into 624.000 Ordinary Shares of 25p each. 

On 8th January, 1 98D the authorised share capital of the Company was increased to 
£500.000 by the creation of 1.376.000 Ordinary Shares of 25p each, of which 543.750 Ordinary 
Shares were issued as consideration for the acquisition of Firstsquare. The Company has no 
loan capital. 

On 9th November. 1979 Largs Limited ("Largs”), which then owned 489.842 Ordinary 
Shares of the Company (78 per cent), entered into an Option Agreement with Widenham 
whereby Widenham was granted the right to acquire the 489.842 Shares at a pnee of 66p per 
share at any time up to 29th February. 1 980 3nd Largs has the nght to require Widenham to 
purchase such Shares or the balance of such Shares not by then purchased by Widenham within 
14 days from 29lh February. 1980. Widenham has 6>.erciaed the option in respect of 314.842- 
Shares and has agreed to place such Shares through Schaverien Widenham has confirmed ns 
intenuon to exercise > is option over the remaining 1 75,000 Shares. 

Save as mentioned herein, during the last two years no share or loan capital of the Company 
or of any of its subsidiaries has been issued for cash of a consideration other than cash, nor is 
any such share or loan capital proposed to be so issued, and no commissions, discounts, 
brokerage or other special terms have been granted by the Company or any of its subsidiaries in 
connection with the issue or sale of any share or l03n capital of the Company or any of its subsidi- 
aries. Save as mentioned herein no share or loan capital of the Company or any of its subsidiaries 
rs under option or has been agreed conditionally or unconditionally to be put under option. 

B. Directors' and substantial interests 

The interests, all beneficial, of the Directors of the Company, including their family interests, 
in the share capital of the Company, following completion of the placing arrangements described 
in paragraph 10 above will be as follows;— 

Ordinary shares 
of 25p each 

P. A. H. Viney . 10.000 

M. Meyer 380.000 

..G. A. Payne* . 30.000 

S. A. Mrtson 1 5.000 

Upon exercise of the remainder of its option Widenham will, together with its associates 
and investment clients, own 1 75.000 Ordinary Shares of 25p each being approximately 15 per 
cent, of the issued share capital. The Directors are not aware of any other holding which 
exceeds 5 per cent, of the issued share capital. 

The total emoluments of the Directors of the Company for the 12-month period ended 
31st March. 1979 were £10.388. Under the arrangements now in.force the aggregate emolu- 
ments of the Directors of the Enlarged Group on an annual basis wr/l be £48.000 subject to 
annual increase in the manner specified in paragraph F below. Mr. S. A. Mnson will also receive a 
commission equal to 5 per cent, of the net profits before tax of Emess in excess of £100.000. 

On 19th July. 1979 the Company sold 227.077 Ordinary Shares of 25p each of Shiloh 
Spinners Limited to Largs. The .sale was ratified by shareholders on 8th January. 1980. 

C. Subsidiary companies 

Particulars of the Company's subsidiaries, all of which are incorporated In England and' 
are, directly or indirectly, wholly owned by the Company, are as follows: — 



Date of 

Issued Share 

Nature of 

Name 

incorporation 

Capital 

£ 

business 

Firstsquare 
Management Limited 

15fa January. 1973 

70.100 

Holding Company 

Emess Lighting 
(U,fL) Limited 

13lh July. 1961 

10.000 

Assembly, importing 
arid distribution at 



lighting fittings; 
leasing 

Mufbond Securities 
Limited 

29th Aprif.1 977 

100 

Dormant 

D. Articles of Association 




The Articles of Association of the Company contain (inter alia) provisions to the following 

effect:— • 

(0 Subject to any special terms as to voting upon which any shares in the Company may have 
been issued, upon a show of hands every member present in person shall have one vote 
and upon a poll every member present in person or by proxy shall hava one vote for every 
25p in nominal amount of the shares held by him. 

Oi) There is no share qualification for Directors. 

(>ii) The Directors- shall be paid out of the funds of the Company by way of remuneration for 
their services such sum (If any) as the Company in General Meeting may from time to time 
determine. Such remuneration shall be divided among the Directors in such proportions 
and manner as they mey determine and in default of determination equally. 

Ov) The Directors may grant pensions or gratuities to any present or past offioets ocemployees 
of the Company or ns subsidiaries or associated companies at to the relatives or dependants 
of any such persons. . 

(v) The Directors may borrow or raise from time to time such sums of money as they think 
necessary far the ourpoees of the Company provided that the aggregate borrowings of the 
Company and ail hs subsidiaries (excluding mtia-group borrowings) shall not without the 
previous sanction of the Company m General Meeting, exceed four limes the aggregate of 
the nominal capital of the Company and amounts standing to the credit of the consolidated 
capital and revenue reserves (as defined). 

(vi) No Direcror shall vacate his office or be ineligible for reappointment as a Director, nor shell 
any person be ineligible forappoimmenr as a Director, by reason only of his having attained 
any particular age. 

(vi i) A Director shall not vote ( nor be counted in the quorum) in respect of any contract or 
arrangement in which he has any material interest but this prohibition shall not apply to 
any of the following matters, namely;— 

(a) the giving to a Director of any security or indemnity fa respect of money tent or 
• obligations incurred by him for the benefit of the Company; 


(b) the giving by the Company of any security or indemnity in respect of a debt or 
obligation of the Company which the Director has himself guaranteed or secured in 
whole or in part: 

(c) any proposal concerning an offer of shares, debentures' or other securities of the 
Company tor subsenpuon or purchase ; in which the Director is interested as an 
underwriter of such offer; . 

(d) any proposal concerning any other company in which the Director is interested 
provided that the Director is not interested in 1 per cent or more of any class of the 
equity share capital of such company or of the voting rights available to member* of 
such company; 

(e) any exercise of. the powers of the Board set out in paragraph (iv) above. 

E- Material Contracts 

The following Contracts entered into by rite Company within the two years immediately 
preceding the date of this document (other than in the ordinary course of business) are or may be 
material 

(i) Dated 1 4th March. 1 978 between the Company and The Rochdale Borough Council being 
a contract for the sale of a freehold property known as Era Ring Mill. Rochdale for £1 20.000. 

(ii) Dated 19th July, 1979 between the Company and Largs being a contract for the sale of 
227.077 Ordinary Shares of 25p each of Shiloh Spinners Limited for f 71.282. 

(m) Dated 9th November. 1 979 between the Shareholders and Directors of firstsquare and the 
Company being the agreement for the acquisition of the share capital of Firstsquare. which 
contains' the usual commercial- 'warranties and indemnities relating to taxation, including 
capital- transfer tax arid estate duty. : . ■ ■ 

• F. Service Agreements ’ 

The following Service Agreements hava been entered into by either the Compeny or Emess 
and the Directors 

(i) Dated 8th January. 1980 between the Company and Mr. M. Meyer for the period to 
30ih June. 1986 at an annual salary of £10.000 (subject to annual increase in line with ths 
percentage increase of the index of Retail Pnces). 

(if) Dated 8th January. 1980 between Emess and Mr. G. A Payne for the period to 30th June, 

1 986. at an annual salary of £ 1 5.000 until 30th June. 1 980. £20.000 from 1 st July. 1 980 to 
30th June. 1981 and £25.000 from 1st July. 1981 to 30lh June. 1982. From 1st July, 

1 982 the service may become part-time .and in that event there will be an equitable 
abatement of salary. 

(iii) Dated 8th January, 1980 between Emess and Mr. S. A Mnson far the period to 30th June, 

1 986, at an annual salary, of £21 ,000 (subject to annual increase in Ime with the percentage 
increase of ihe Index of Retail Prices) and a commission of 5 per cent, of the net profits 
before tax of Emess in excess of £1 00.000. 

Save as disclosed herein all service contracts are terminable by the Company on less than 
12 months' notice without payment of compensation. 

G. General 

(i) Following tbe acquisition of Firstsquare no issue of Ordinary Shares of the Company will 
be made without the prior approval of shareholders in General Meeting if as a result control 
of the Compeny would effectively be altered. 

(ii) There is no litigation or claim of material importance pending or threatened against any 
company in the Enlarged Group. 

(ui) Finme Ross Allfields have given and have not withdrawn their written consent lo the 
inclusion of their report and letter m this document in the farm and context in which they 
appear. 

(iv) Schaverien have given and have not withdrawn their wntten consent to the inclusion of 
their letter in this document in the form and context in which it appear. 

(v) Mark Golding & Associates have given and have not withdrawn their written consent to 
the inclusion of their name and the reference to their valuation in the farm and context 
in which it appears. 

(vi) The expenses of the acquisition of- Firstsquare and oi the admission lo the Official List of 
the share capital of the Company, which are expected to amount to approximately £60.000 
exclusive of VAT, will be paid by the Company. 

(vii) The Directors of the Company are of the opinion that, following the acquisition of 
Firstsquare. the exercise in fall by Widenham of its option to acquire the remaining 175.000 

. Ordinary Shares arid the placing of 626.404 Ordinary Shares by Schaverien. the Company 
will not be a dose company under the provisions of the Income and Corporation Taxes Act, 
1970. 

(viii) Save as disclosed herein, no Director has had any interest in any assets which within the 
two years preceding the date of this document have been or are proposed to be acquired 
or disposed of by or teased to ths Company or any of its subsidiaries and no Director has 
any material interest in any subsisting contract entered into by the Company or any of its 
subsidiaries. 

(ix) The address of Widenham is 63 Lincoln : s Inn Fields. London WC2A 3LW. and that of 
Mrs. H. Payne (the other Vendor of shares to Schaverien) is 226a King's Road, London 
SW3 5UA. 

(x) Mr. E. A. Levine is a director and shareholder of Widenham and is a partner in the firm of 
Eric Levine & Co. who will be receiving a professional fee in connection with the acquisition 
of Firstsquare and the admission to the Official List of the share capital of the Company. 

H. Documents available for inspection 

Copies of the following documents will be available far inspection during normal business 
hours ori any weekday (Saturdays and Bank and Public Holidays excepted) during the 14 days 
from the publication of this Advertisement at the offices of Schaverien, 18i Sekfarda Street, 
London EC1R0HN:— 

(a) Memoranda and Articles of. Association of the Company and of Firstsquare. 

(b) The audited consolidated accounts of the Company for the two years ended 1 st April, 1978 

and 31st March. 1979. ... 

(c) The audited consolidated accounts of Firstsquare and its subsidiaries for the two veers 

ended 30th June. 1979. - . 

(d) The report of Messrs. Finnie Ross Allfields, together with lheir siatement adjustments, 
iheir letter relating to the profit forecast and their letter of consent. 

(e) The letter of Schavenen relating to ihe profit forecast and iheir letter of consent 

(0 The valuation of Messrs. Mark Golding & Associates dated 30th June. 1973 and their 
letter of consent. 

(g) The circular letter dated 14ih December, 1973 to shareholders of the Company relating 
lo ihB 'acquisition of Firstsquare. 

(h) The contracts referred to in E and F above. 

(i) The contract dated 8ih January, 1980 between Schaverien. Mrs. H. Payne and Widenham 
being the agreement for ihe placing of shares referred to in paragraph 10 above. 

Dated 9th January. 1 930. 








• METALWORKING ^ ,, , 

New machinin g methods studied 


BRED BY ARTHUR BENNETT AND TED SCHOETERS 


* COMPUTERS 

Hoskyns in at Fortes 


AMERICAN machine-tool, tech- 
nology in general and the 
expertise of General Electric of 
America in particular will 
benefit greatly from a new $2.1m 
contract to GE from- the UJS. 
Defence Advanced Research 


to 30,000 surface feet per 
minute (SFPM) and even 
higher. Conventional machine 
tools, by contrast, generally are 
operated at speeds of less than 
1,000 SFPM. 

The DARPA programme 
researchers also will explore 


TRUSTHOUSE Forte, largest 
hotel group in the UK, has 
decided to . install Hosk yns 
microcomputer based systems 
to control the front desk opera- 
tions in many of the group's 
premises. 

■ ;The programme started in 
#79 with a successful initial 
installation of the full reserva- 
tions and guest accounting 
system at the St. George's Hotel 
in.- London. The system at the 
St; Georges consists of 2 visual 
display units and a printer on 
the front desk with 4 mini ter- 
minals in the hotel used for 
posting charges directly from 
the point of sale, such as the 
restaurant and telephone 
exchange to the guest account. 

After this installation, Trus t 
Bouse Forte and Hoskyns 
worked togefeer on a new guest 
accounting microprocessor 
system for small hotels. The 
resulting product, Tuffy, has 


since been installed in some 24 
Trust House Forte Hotels 
throughout the UK with a signi- 
ficant programme of future 
installations. Hotels already 
using the Tuffy system include 
many Post Houses as well as 
other T HF hotels such as the 
Hallam Tower in Sheffield, the 
Rerystede in Ascot Craiglands 
at Hkley and the Kingsley in 
London. 

The programme of installa- 
tions for the main Hoskyns 
hotel system has 2J50 continued 
at THFs larger hotels. An 
installation has just been com- 
pleted at the Post House at Gat- 
wick Airport and an installation 
has just gone into the 455 
bedroom Skyway Hotel at 
Heathrow Airport 

Hyde Park Hotel in Knights- 
bridge will be tackled in 
February. 

Hoskyns System Development 
Mill mead, Staines. Staines 61124. 


Projects Agency (DARPA) to t&e feasibility of a number of 

study high-speed and laser- jxmovative Wglwpeed madun- 
amujr kccu mg concepts, many of them 

assisted machining techniques. un tried andSnexpIoredL Among 
The contract will be managed Ideas to be investigated are self- 


sharpening and rotary cutting 
tools, the application of grind- 
ing technology to milling, aim 
innovative coolant/Iubricant 
systems. 

Finally, the programme 
researchers will conduct an in- 
depth study of laser-assisted 
machining— the idea of employ- 
ing a high-temperature laser 
beam to soften the metal ahead 
of the cutting tool and thus 
speed up material removal 


rates. This work vriH focus 
primarily on solving the prob- 
lems of coupling laser energy 
to the workpiece and establish- 
ing the power requirements for 
efficient and economic use of 


• PACKAGING 

Baler made 
for UK 
purposes 


AUTOMATIC in operation, a 
three-ram scrap metal ^baling 
machine designed for the . UK . 

materials reclamation industry 

be very much on the same lines ^as been introduced from 


the iasex-assist. 

This last objective sounds to 



TSefracer 
poctei 


Etedroflfcs UJBlfco# 



as the icga temperature -France by ^antenco/Tati^e a ] ong the lop of the box 

m achining techniques already House, 4,. Blades Close. leather- ^ forms the top 


for DARPA by the Air Force 
Materials Laboratory, Dayton, 
Ohio. Meanwhile, GE*s Research 
and Development Centre in 
Schenectady, New York, is the 
prime contractor for the study 
programme which will last 46 
months. 

In the study programme, 
researchers from GE (U.S.) and 


Driller to take a big load 


on Ashtead 


BY ADAPTING inspection the table can accept the load, 
machines to suit drilling opera- The head is powered by a 

. tions, a number of significant 5 hp dc motor which provides 

its supporting organisations will advantages are available to the infinitely variable spindle speeds 
make a major effort to deter- user according to Nonna, the in the range 1-2.500 rev/min 
mine bow cutting tools interact Italian company which designs 
with the part being machined and manufacturers the Multi- 
and how chips are formed. Norms range. 

To aid in their studies of chip Nonna machines are marketed 
formation, the research team . in fee UK by the factoring divi- 
will employ a number of sion of Kearney and Trecker 


developed to commercial stage bead, Surrey. ■ •_ *f 'tte hale chamber, thus pro- 
in Britain by PERA. It is one of the rangjBoE yirfin _ a larger filling wa. and 

balers produced by the Cosmo enS(JliTig that fee baler stays 
Company, of France, ana is 
powered by a 100 hp diesel or 
electric motor to produce a 

12-inch (300 mm) cube bale at 

between 30 and 90 an hour. 

It handles ferrous and non- t 

™ be programmed , at speeds IjS-IIllIl i lOF 

up to 10 metres/mm (33 ft/ cuttings, light 


ensuring 
jam-free. 

Raakinco 

76390. 


Such a head gives a drillini 
capacity "in steel of 40 mm 


min}. 

When the gantry, which 
carries the drilling head, is 
moved to fee rear of fee 
machine, there is access to the 


(1.5 ins). An optional 7.5 hp full table area for an overhead 
head increases this figure to crane. 


Aids micro development 


MADE BY Millennium Systems' 
Inc in the U.S. and offered by 
_ Microsystem Services is a 
* microprocessor evaluation, 
development and debugging 
tool which it is claimed can be 
used by experienced micro 
users and novices alike. 

It can be used to examine 
fee 280 A, 8088, 8086 and ZS002 
processors; others to be added 
to the list soon will be M6800, 
8085. 8048 and M6809. 

. Known as Designer, the unit 
consists basically of hexa- 
decimal input keyboard, a 16- 
key command and function 
keyboard, eight input/output 
switches and LED outputs, 
together with a 16 digit alpha- 
numeric display and plng-in 
V personality " modules to suit 
the micro-chip in question. 

- Designer can be osed to 
examine a new processor, 
develop trial circuits for the 
complete computer, integrate 
.hardware/software, or it can be 
used to train programmers who 
need familiarisation with a 
particular processor.' 

To examine a particular pro- 
;cessor chip, the user simply 
T plugs in the appropriate person- 
ality module. The register set 
*can then he examined -and 
-.’sample programmes can be 
Centered and “ walked through ** 


using the machine’s step 
function. Registers can be 
examined after each instruction 
so that the effect of new or 
unusual instructions can be 
seen. 

Performance comparisons 
between two processors can be 
made by simply running pro- 
gramme routines first with one 
personality module and then 
another. In this way the user 
can assess a routine on different 
chips before committing him- 
self. Similarly, the time taken 
to process a routine can be 
measured in each case on 
Designer’s timer. 

The machine has a bread- 
board ” area on which prototype 
circuits can be assembled and 
debugged or alternatively a 
connector may be plugged into 
the microprocessor socket- of 
an externa] system for similar 
evaluation/development pur- 
poses. 

For debugging software a 
programme can be executed to 
any selected point, halted, and 
then stepped through the code 
to identify the error, at any 
desired soeed from 20 ms to 
six seconds per step. 

More from 11 Duke Street. 
High Wycombe, Bucks (0494 
41661). 


advanced analytical tools, in cud- 
ing high-speed fr aming cameras 
capable of taking up to Im 
photographs a second. They also 
will employ infra-red pyro- 
meters that can measure the 
temperature of a spot half the 
size of a pin-head with extreme 
accuracy. 

For these studies, workpieces 
will be machined at speeds up 

• MATERIALS 


Marwin, 

The unusual layout has called 
for some unusual construction 
techniques as well. These 
include tubular steel columns 
and a concrete, steel-fibre filled 
base. With this approach, 
Norma that there is no 

limit to fee load that can be 
imposed on the table — if it can 
be fitted between the guides. 


50 mm (2 Ins). 

All axes are fitted with dc 
feed motors and recirculating 
ball screws. Twin balls crews in 
the two gantry supports for the 
Y axis are powered by one 
centrally mounted motor. 

High rapid traverse rates 
over the working area ensure 
feat fee non-cutting time mov- 
ing between hole centres is 
minimised. Both X and Y axes 


There are three models in 
fee range wife X axis traverses 
of 1.600 and 2,000 mm (63 and 
7S in) and 'Y axes of 700 and 
1.000mm (25.5 and 39 in)- All 
machines have a vertical 
traverse (Z axes) of 500mm 
(19.5 in). 

Kearney and Trecker Marwin. 
Crowhmst Road, Holiingbury, 
Brighton, Sussex BN1 8AU. 
0273 507255. 


for world 
markets 

SEKON-VK, printing press 
maker in fee Simon group, has 
purchased -v outright. .from 
Anmoid Cellophane Corpora- 
tion of America the design, of 
and technical know-how on a 


Coatings for paper 


TWELVE WATER-VASED high 
solids pigments dispersions 
for fee . paper coating industry 
— but also useful in the manu- 
facture of decorative paints and 
water-based printing inks — 
have been placed on the 
market by CHrGould. 

These dispersions are pro- 
duced using non-ionic and 


fee paper coating process. If 
temperature resistance as high 
as over 130 degrees C is 
required, appropriate grades 
are available.. 

Though they are made with 
between 45 and 55 per cent 
solids, all fee foregoing dis- 
persions are fluid and pump- 
able, having good all-round 
resistance and light-fastness. 


anionic wetting agents arid' will -■ CTL-Gould at Byrom House, 
withstand fee high processing Quay Street, Manchester M3 
temperatures encountered in 3HS. 061 834 8492. 

All about chemicals 


ANYONE involved in the use 
of chemicals and fee chemicals 
industries generally should be 
interested in the 1979-80 
Chemicals Information Hand- 
book which has just become 
available. 

This issue updates informa- 
tion in earlier editions which 
relate to fee chemicals side of 


fee Royal Dutch/Shell Group. 
Copies arc normally supplied 
free of charge, but if orders for 
six or more are placed Shell 
makes a charge of £1.50 per 
copy. 

Requests for copies should be 
addressed to; Shell Inter- 
national Petroleum Company 
(PA/0I2), Shell Centre, London 
SE1 7NA. 



RESIDENTIAL PROPERTY 


A MOST IMPORTANT TENDER 
OFFER OF PRIVATE BOXES IN THE 
NEW GRANDSTAND AT 
GOODWOOD RACECOURSE TO BE 
OFFICIALLY OPENED AT THE 
JULY 1980 MEETING 

Thirty private boxes on the top level of the superb 
new Grandstand will offer spectacular views of the 
country’s most beautiful Racecourse and its surrounding 
countryside. The boxes are amongst the most sought 
alter in British raring and are offered by Tender on three 
year licences with an option to renew for a further three 


years. 


Particulars and full details of tendering 
arrangements (dosing date 15th February 1980) from 
Chartered Surveyors 

Humberts Landplan 

Insure Management Department 
6 Lincolns Inn Fields, London WC2A 3DB. 
Telephone; 01-242 3121 


PRINCIPALITY OF MONACO 

PUBLIC AUCTION SALE 

Wednesday 30 January 2980, at 10 am. La fee Law. 
Courts of fee Principality of Monaco, a real estate , con- 
dominium located 3, 5 and 7 boulevard des Moulins and 
32 boulevard Princesses Charlotte in Monte Carlo, of a 
ground surface of approximately 3,150 sq. m„ including 
basement, ground floor and three storeys. The reserve price 
is set at French Francs 32.270.800.87 (thirty-two million 
two hundred and seventy thousand eight hundred and sixty 
francs sixty-seven centimes). Before starting fee bids, a 
compulsory deposit of 5,000,000 French francs (five million 
francs) by certified cheque must be made. 

Contact: , 

Mr. Roger OreccMa, Official Receiver, 

30, Boulevard Princesse Charlotte 
MC -MG>NTE CARLO 
Telephone (93) 30.15.15 


COMPANY NOTICES 


TO LET FURNISHED 
55 PARK LANE W! 

FURNISHED quality apartments in established block. 1/2/3/5 
beds, 1/2/3 baths, 1/2 receps and kitchen. 24-hour porterage, 
CH & CHW ioc from £125 per week. HOLIDAY LETS avail- 
able from £40 per day. 

CHILTERN STREET Wl 

Nr .Baker Street, an excellent FURNISHED flat in block with 
porterage.. Comprising 2 double beds. 1 recep, kitchen and 
bathroom. Gas CH. £125 per week. 

Our furnished letting department offer a comprehensive 
service for the discerning applicant 


Hampton & Sons 


6 Arlington Street, London SW1 - 01-493 8222 - Telex 25341 


TO THE SHAREHOLDERS 

OF 

NATIONWIDE LEISURE LIMITED 

The Directors of Nationwide Leisure Limited regret to announce 
that owing to the Christmas break and to the delay in receiving 
information from the Offerors it may be that Shareholders will not 
receive the Board's circular regarding the offer before they have 
to decide whether to accept or reject it. The Directors wish to 
announce chac although they intend to reject the offer in respect 
of their own shareholdings they must wam Shareholders that m 
view of the uncertainty regarding the future management of the 
Company they cannot recommend them to do likewise. 


INTER NATIONAL DEPOSITARY 
RECEIPTS 'I DR) 

ISSUED BY MORGAN GUARANTY 
TRUST CY OF NEW YORK 

REPRESENTING ORDINARY 
CONVERTIBLE CLASS C SHARES 
OF BR ASCAN li mited- 

A distribution of CANTO. 30 per 
aeoo&rtsnr mare iea» airy applicable 
taxes and lee will be payable on and 
alter January 31. 1980 upon presen- 
tation of coupon do. 12 at any of 
the following offices of Morgan 
Guaranty Trait CY ol Net* York. 


fork (USA). 30. West Broad- 
way 

— Brussels. SB. mme dec Arta 
■ -Antwerp. 82, FranlrrDfclet 
— London. S3. Lombard Street 
— Pari*. 14, Place vemUno 

— Frankfort. BocimUielmer Land- 
strasse 8 

■ — Zurich, Stpckirorajj* 38 

anti at Banco* Gdndrale du Lincom- 

oaurg. 14. reo Aldrfngen. Luxembourg. 


" Cut your company's accommoda- 
tion cobig oi a stroke " ai 
LAMB'S SERVICE PUTS 
Those are preotiqe service flats in 
Knightibiidge.-* Facilities include 
Continental breakfast, private tele- 
phone, daily roani service, antique 
Furniture, use oi sauna bath, colour 
TV, radio. electric door porter, luliy 
Fitted luxury kitchen, lift, linen, 
centre! hooting end water softener. 
Rants £21.85 to PI .OS per day 
(E152.S5 to EH 7.35 per week) lor 
two-person studio flat or for two- 
room suits £46 per day (£322 per 
weak) For Four persons. Adults 
only. No animals. - No service 
charge. VAT included. 

Brochures fronr. 21 Egerton Gardena, 
London. SW3 2DF. Tel: 01-589 6297. 
Telex: 24224/Ref. 1212. 


OFFICES 


U.V SERVICED Luxury Apartments. 
Studios. Single Double. Bayawaicr. Ken- 
sington. Mayfair. St. Jabn's Wood. 
£70 -£275 pm. £1 i_3O-£40 Mllv. Call 
D1-421 4578—10 am to 6 pm Man- 
Fri. or 10 am to 2 pm Sat. 


TRAVEL 


GENEVA. Basle. Zurich and Bemc. widest 
- range of cftcas flights Irom 4 UJC. alr- 
. ports. Brochure FALCON DlrSSI 2191., 
-4RCTTAIYY-- superior tint ItoUdavs . .. Erie 
Tune It Ltd.. Manor House. Upper 
Slaughter, Gins. (04 Si) 21013. AST A. 


GROSVENOR OFFICE SUITES 

Luxury office facilities available in 
Grosvenor Sq. 10 offices individually 
lex with sec., telex, photo copying, 
switchboard, porter A recaption is L 

Vary high standard 
TEL: 01-491 7024 
TELEX: 27126 


PUBLIC NOTICES 


CITY OP MANCHESTER BILLS 
Tenders totalling U4i*m- were received 
tpr £Um Issued on 9tn January. 1980 
at maturing 9th April, 1.990. 

outstanding bills £13m. 


LOCAL AUTHORITY BILLS 
SUFFOLK COUNTY COUNCIL issued 
I.1H duo 8.4.80 £2 IB at IS 61(64%. 
Um at 16% p.a. Total applications £35 ra. 
Total outstanding- £1 1 m. 


METROPOLITAN BOROUGH OF STOCK- 
PORT issued 9.1 JO due 9.4.80 Lira at 
15 61/84%, £2Jm at 16% pa. Total 
appiicathnto £28 pi. .Total outstanding 

54.5m. 

MIDDLESBROUGH BOROUGH COUNCIL' 
£800.000 txns tesued 9.1.00 *t a rate of 
to mature 9-4 JO- Tow applica- 
tions were £3m and these are the only 
outstanding bills. 


EMTHE PRISE PE RECHEXCHES ET 
D'ACTIVIILS PETROL] ERES 
E K A P 

Public Corporation at the French state 
( Decree No. 65-1116 of December 17th. 

, „ , 1965] 

J. RMtaHwd Offtcet 

7. rue NHaton. PARIS (1 seme] 

1 9% BONDS 1470/1982 Of USD 1.0QO' 

Numerical Utl 

<11 Of the series Including, with the pre- 
vious purchases, the 1,105 bonds drawn 
by- lot on December ig, 1979 (ninth 
drawing) making up, with the 495 rmor- 
dtased' bonds, the USD 1 .600,000 nominal 
■mount to be redeemed an February IE. 
1980; . 

18 9X2 to 20 000 
1 to 34 
1 415 to 1 466 

(20 or the, wit* PrcvlaMfv drawn by lot 
among- which are bonds not yet p res en t e d 
for the repayment 

□rawing of December 21. 1972 — 
Repayment on February IS. 1973 
■ 4 434 In 5 43S 
□rawing of December 22. 1976— 
Repayment on February 15, 1077 
13.671 to 15.274 
Drawing of December 20. 1977— 
Rmvmcnt on February 15. 1978 
5434 to 7165 

Drawing of December 27. 1976— 
Rep ay ment on February 15. 1979 
XS to 9 414 

Each of thase bonds Is repayable at 
USD 1 OOtT at the office of the FIRST 
NATIONAL CITY BANK. In NEW YORK, 
and at the following banks; 

Itaagua National oe Paris, Paris 
Cra iBt Lymnab, Paris 
— Deutsche Batfc AG, FraKSMt-sar-ie- 

Hum ■ 

— Cumuii abank AC. DusreMorf 
— Kredtattank NY, BnonOas 

B arclays Bonk, Lgodre*. 

P a n ca CommercbJo FMUrac, Milan 
— - Kredlcttanfc SA Lmrembomeolsa, 
Laxambomp 


i da Parte -et Pea Pays-Bas. 

— jjjyumc Frodcabn d«. Depots et dc 
Tltra, Paris 

— Orasdnar Banfc AG. flrancfart-Mir-le-Main 
— SaiKoe Bruxelles Lambert. Breomlles 
— Soetote Generate do Basque SA. 

Brundies 

Naadonflie del Lavoro, -flam 
‘ i Utxenbmug, 

Ncderhmd NY. 

Outstanding amount: USD 6 400 000 
f , 9I5r'I5S “*"45 bearfno the numbers 
1 085-1 086 and 19 833 to 19 835 
Cnrimatat red u m ed are under stop 


NATIONAL WESTMINSTER BANK 
LIMITED 

NOTICE TO 

„ PflEFERENCE SHAREHOLDERS 
*JS? T i CE I s HEREBY GIVEN that a 
tttvWend oi 2J5p_per share for the ftalf- 
““fed-SlM December. ,1979 will be 
Mid on 23th February. 1980 to hpWera 
gL.JP?. . Cumulative Preference Shares 

2*155*2? ,n f h £_i’®® ks °* Jk* Company 
atttm dose of business on 25th January. 
1 wo« 

By Order ot the Board. 

41 Lpthborv. C ‘ F - “ EEN> Swetan '- 


LEGAL NOTICES 


NOTICE TO CREDITORS 
THE AFRICAN MERCANTILE COMPANY 
(OVERSEAS) UNITED 
NOTICE IS HERffiY GIVEN that ihg 
C red flora of tF» above-named Company 
raquirad on or before 31st January 
1B80, to tend Choir names and 
flddrMfiu,. with particulars oi their 
debts or da 1ms. and the names and 
addresses of thalr Solicitors (If my), 
to the undereignod Roy Charles Williams 
of 40, St Mary Axe, London EC3A 8EU, 
a JoFnr Liqaldirrar of the sarid Company, 
and, if so required by notice in writing 
by the seid Joint Liquidator, ora. by 
their Solicitors or personally to come 
in and prove their said debts or claims 
Bt aueh time, and place a* shall be 
specified in such notice, or In default 
thereof they will be excluded from the 
benefit of any distribution mada before 
euch debts era ^proved. This notice 
19 purely formal and afl known Creditors 
have been, or will be. peW In hiH. 
ft. C. .WILLIAMS. • 

Joint Liquidator. 

Dated this 4th day of January .1980. 


Europe’s largest Industrial frontage — fee 
third-mile long headquarters of JC Stanford 
Excavators in Staffordshire — is now policed 
by three electronic watchdogs, fee business 
end of which is shown here. They are based 
on surveillance technology developed in 
Britain by the Leeds-based RSS Group. That 
company’s equipment allows high-definition 
closed-circuit TV pictures to be transmitted 
both day and night -to a central monitoring 
desk depicted. From here, three specially- 


INSTRUMENTS 


Tester for bare or loaded boards 


USING A Z-80 microprocessor 
and “ bed of nails ” fixturing, 
fee model 2245 in-circuit con- 
tinuity tester from GenHad 
allows connections and selected 
resistor values to be checked 
on both component-loaded and 
bare printed circuit boards. 

Programming for a particular 
board is by a self-learning 
process feat relatively un- 
skilled technicians can employ 
making use of a known good 
board. Typical board test time 


is then one or two seconds. 

Because it can measure values 
of resistance from 10 ohms up 
to 10 kUohms fee 2245 can pin- 
point a range of process errors 
such as under or over etching, 
poor washing and uneven clad- 
ding. The company claims that 
it can detect resistor faults feat 
bigger functional testers will 
not. In fact,' it can improve fee 
productivity of work on such 
machines by pre-screening 
boards for connection problems. 

Wife a fixture change fee 
instrument can be used to test 


iron, stainless 
steel, aluminium, brass and 
similar metals. It can als o_ be 
used to bale tin cans from 
incinerator plants. 

Scrap is loaded into the 4 ft X 
5 ft compression box and 
thereafter fee compression/ 
ejection cycle is ful ly auto- 
rnatic,, • An compression, 
of 80 tonnes by the lid is 
followed by a 100 tonnes com- 
pression by the in-line hori- 

zontal ram wife a final com- laminating and coating machine 
pression of 100 tonnes by fee and is to manufacture it. at toe 
side ram. The compacted bales Wirral* to market worldwide, 
are ejected at fee side of fee The machine is particularly 
machine. valuable in the packagin g o f 

i Features of fee ISO S baler freezer, snack and convenience 
include serrated wear places on foods for which laminations of 
fee compression box and shear various types of plastic and 

cellulose film, foil and paper, 
are made with heat-sea l able, 
thermal stripe and other -forms 
of coating. __ . • 

The laminator tackles double 
and triple laminates and coatings 
and runs at up to 600 ft per 
minute wife a 52-inch web. 

Simon - VK, Arrowebrook 
Road, Upton, Wirral. Merseyside, 
L49 OXB. 051 . 677 &45I. 


• HANDLING 

Loco uses 

radio 

guidance 

A THREE axle diesel hydraulic 
shunting locomotive MC800N 
supplied by 0. & K Orensteis 
and Koppel AG of Dortmund to 
a Bremen steelworks can .be 
radio controlled. ' 

. The engine is able to 
generate 510 kW (700 hp),.and 
using a portable radio traits-- 
mitter on a neck-strap, the 
shunting yardman can operate 
fee locomotive from convenient 
locations via fee receiver in fee 
cab. 

Thus fee system co-ordinates 
fee roles of loco driver and 
yardman and it is claimed, has 
considerable safety advantages 
combined wife economic bene- 
fits of rationalisation. 

O & K believes that such an 
arrangement is particularly 
beneficial in fee transport-inten- 
sive operations of fee steel 
industry. At fee Bremen site 
for example (that of Klockner- 
Werke AG) the railway carries 
within fee site five tonnes of 
material for every one tonne of 
raw steel produced. 

O & K is at Kari-Funke 
Strausse 30, 4600 Dortmund 1, 
Federal Republic of Germany. 


positioned cameras can be made to tilt and 
lift as necessary, pan across any selected area 
and electronically convert from wide angle 
to zoom vision — putting fee chosen subject 
clearly in the picture. It has enable JCB to 
reduce patrolling duties, achieving better 
security wife the same staff. Unauthorised 
breaches of fee factory perimeter have 
virtually ceased and no incidents of vandalism 
have, so far, been recorded. RSS at Roundbay 
Road Industrial Estate, Grant Avenue, Leeds 7. 


back-planes, cables and box 
wiring, 

A built-in 10 column printer 
permits easy access to diag- 
nostic information. Programs' 
when learned and entered are 
stored on a magnetic cartridge 
so feat new work programs can 
be quickly loaded. 

The floor standing equipment 
measures 1149 x 584 x 914 mm 
and can he easily moved to dif- 
ferent locations. 

More from GenRad, Norreys 
Drive, Maidenhead, Berks (0628 
39181). 


Thermometers from two new sources 


DIGITAL THERMOMETERS 
have been announced by both 
Digitron' Instrumentation and 
Lyons Instruments. 

The device from Lyons is 
made by Guildline Instruments 
and makes use of a platinum 
resistance probe connected to an 
electronics unit measuring 294 x 
78 x 198 mm and weighing under 
2 kg. Designated 9535, it covers 


CONSTRUCTION 


fee temperature range —100 to 
+200 deg. C wife a claimed reso- 
lution of 0.001 deg. C between 
—20 and +40 deg. C, becoming 
one order worse below and 
above these temperatures. It 
has a 41 digit autoranging liquid 
crystal display incorporating a 
low battery indicator. . System 
time constant is five -seconds 
and accuracy 0.01 deg. C 


Genesys is reborn 


between -5 and. +40 deg. C. 
Lyons Instruments is at Ware 
Road, Hoddesdon, Herts, EN11 
9DX (Hoddesdon 67161). 

lire model 4706 from Digitron 
Instrumentation, Merchant 

Drive, Hertford (Hertford 
50353) is a robust hand-held 
instrument able to measure 
between 0 and 55 deg. C to a 
resolution of 0.1 deg. C. A 
general purpose stainless steel 
probe is standard, but penetra- 
tion probes can be provided for 
internal measurements of food 
products. 



GOMPUTTO ABE is Bw new canpiBer. 


Ttey are (Sscovanng snides of a» 

amtarfaoffi* without besra dd 
InAainaDw without being dense. 

H you afeia lave art hnarast in conigutere -best: 

ffi dr ma rtaling cr 1 manufedur*^. use tt 
effijeaunn or eg an ad In'you business - liter 
ywi cam atari lo miss out on COMPOTES 
AGE. 

Send now far a special trti subscription offer 
we****] |ust E130 to cover ox m 
postage and padrin? 

■■ S** 1 owns, address and subscription fer 
COMPUTER AGE, ' 

4 Valentine Pfacs. 

London. SE1. 


OFFERED ON fee University 
Computing Company's European 
service network is a hew version 
of fee complete repertoire of 
programs in fee Genesys suite, 
designed at Loughborough 
University specificaly for fee 
construction industry. 

Genesys covers all aspects of 
analysis and design and contains 
packages ' for estimating, 
management and planning. 

Most important inclusion In 
the new version on UCC is the 


CP 110 group of programs 
which automates fee analysis 
and design but also the draught- 
ing of concrete, structures 
designed to CP 110. It also con- 
tains SUSAN, which is an easy 
to apply three-dimensional 
finite element package. 

-.Because of fee advanced 
plotting equipment installed at 
UCC, fee latter is able to offer 
full support for fee programs oh 
a bureau basis.' 

UCC, 344 Enston ' Road; 
London NW1 3BJ. 01-387 966L 


COMMUNICATIONS 


Counts telephone costs 


STC HAS taken delivery of a 
500 line telephone call account- 
ing system from InterScan. It is 
a portable model from Inter- 
Scan’s TDA (Traffic Data 
Analyser) range and, 'will trans- 
mit telephone traffic data 
gathered from remote locations.. 
to STCs London headquarters 
via fee latter’s -private network. 

•Data is recorded off-line on 
computer magnetic tape for pro- 
cessing at a later date -and up 
to 15 sites will be involved. The 
TDA scanner will alternate 


between them at approximately 
six monthly intervals. . 

The aim is to make managers 
aware of the level of spending 
by their departments so as to 
contain telephone expenditure. 
The information from fee TDA 
will enable management to 
make a more realistic appor- 
tionment of costs Incurred at 
each site, according to Ken 
Walker, STCs telecommunica- 
tions manager. 

InterScan is at 39 Montrose 
Avenue, Slough, SLI • 6BS 
(0753) 70821. 


New Monthly Journal — starts January 1980 

Business Law Review 

• P^rst THREE issues available free 

‘ SiSw PRACnGAL pr0bleffls of 

• Discusses recent and future developments 

• Coverage includes EEC, USA, Kdffle East a 

Far East as well as all the UK “ M a 

• Features special periodic reviews - comna 
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fjipave technology, will travel 

yyyHazel Daffy on the complex organisation behind Fluor, the U.S. (design contractor 


- informed Americans 

.yjjow; to : close - the' energy gap. 
;^ABtf.7-V(hey / will talk', about 
^jjtithetic fuels. Although Presi- 
wieift CUrt^rtaVyisioh of a $lQObn 
ymdUsCry 'has been watered 
’. cipwn to only one-fifth of this 
: amount, the . subject excites 
.'more ftndpznbre interest as the 
SWOrlffs , 'ftid'. oil supply 
r.beconte? tiafljf.’jnore fragile. 

. ,: lcfee; odoi®any which believes 
;! it.ean^ offer- an almost instant 
.-.'ahjJrtsr^/Br the Fluor Corpora- 
. tioh;:F2iior,i which has its bead 
'- offices ' in 'southern • California, 
A ffine of ;the largest process and 
'contracting: engineers in the 
also recently acquired 
. thejxTgffR .tb; the marketing and 
nseitithe'U.5. of the Sasol coal 
. .cdnvecsibiu technology ' with 
' whlri uHias worked extensively 
ia So nth Africa. 

A". Sasol project has been in 
operation in South Africa since 
. I955 v The plant was small, so a 
niajor ^xpansi o n was planned 
-after... the- Middle East war in 
..1974.The following year, Fluor 
..was awarded the contract for 
.•the engineering and design and 
-construction of Sasol Two. Now 
nearly complete, - Fluor has- 
since gained a second contract 
for ■ another expansion phase 
/ (Sasol Three). The two phases 
are' costed at $&5bn. 

- -"So fai; the Sasol technology 
-has been used only in South . 
-Africa. - Fluor designers aTgue 
that it coiild .be adopted rapidly 
ip the US., which has huge re- 
serves of coal, because it is a 
tried and rested method. A pre- 
liminary study undertaken by 
EXnor shows that a modified 
SasoV-Two type plant, costed at 
. $3.flbn, could be operational by 
• Tate 1884, when it could be pro-' 
during about -58,000 barrels a 
day of gasoline, diesel and jet 
fad. 

Fluor has several huge pro- 
jects (which it <serms superpro- 
jects)- on its books. As. well as 
Sasol, it faas-an enormous con- 
. tract, in Saudi Arabia for 


AKAMCO, involving the harnes* 
Sing of gas now being flared off. 
It has contracts in Venezuela. 
Canada . (where it recently 
landed about half the work on 
a S6bn project for the upgrading 
of heavy oil in Alberta), China 
(a . major copper mine develop- 
ment contracted earlier this 
year, and costed at $800m). and 
m many other countries. '■ 

Fluor does not manufacture. 
It is concerned with ; design, 
usually adapting the licensed 
design of others which Fluor 
engineers convert into detailed 
design drawings in preparation 
for. construction (in the case of 
Sasol. the Lurgi -coal to gas, and 
the Fischer-Tropsch process for 
converting gas to transport 
fuel); the procurement of 
equipment — a major job in its 
own right considering the size 
of these .superprojects; and the 
management of the final con- 
struction. Fluor does undertake 
consultant-type jobs, but its 
preference is for the sort of 
project where it handles the 
complete management. 

Process engineering and con- 
tracting has become increasingly 
competitive. After the last war, 
several of the big. American 
corporations set up offices in 
Europe, but .their international 
dominance is now being 
threatened by the' more aggres- 
sive tactics of. .the Italians. 
French, Japanese and- most 
recently the Koreans. 

-Tt is well-known that in this 
business, companies are not 
always competing on like terms. 
Governments are anxious to 
muscle in on this type of work 
because it can bring valuable 
orders for their equipment 
manufacturers; so Government 
'participation/subsidy is a fairly 
common content in some parts, 
of the world, although the com- 
plexity of such large projects 
makes it difficult to "identify 
exactly where the help bias been - 
given. ' • 

Fluor, in common: with other 


American corporations, does not 
generally chip in with its own 
finance in order to secure con- 
tracts. It does, however, arrange 
finance through the normal 
channels, and also works 
through Govemment-b a c k e d 
agencies such as the Export- 
Import Bank in the U.S. and 
ECGD In the UK. So far, it has 
not got involved in barter con- 
tracts, whereby the contractor 
arranges to take goods rather 
than cash- (Sometimes these 
arrangements Involve taking a 
proportion of the end product 
which is to be manufactured at 
the plan) under construction. 
This is particularly common on 
East European contracts.) 

William McKay, the president 
of ' Fluor Constructors Inter- 
nationa). concedes that Fluor 
might have to look more closely 
at barter.. He admits life is 
getting tougher as competition 
for the big international pro- 
jects gets stiffer. But he be- 
lieves the Americans continue 
to have distinet advantages over 
the competition: “ Quite simply, 
we have been at it longer than 
the others. Our technology -is 
superior, and we. must work to 
keep it that way. We also have 
the advantage that many of our 
customers overseas are big 
American companies.' 1 


Task force 


Fluor management says that 
one of the keys to its success 
is the system of management 
controls evolved over the years. 
Customers always want their 
projects completed in the mini- 
mum of time, to the maximum 
of competence, and at the best 
possible price. Fluor finds that 
the way to manage these huge 
projects is through what it calls 
task forces. A task force is like 
a subsidiary ’company in the 
Fluor organisation; it carries 
out everything in connection 
with each project, apart from 
the initial marketing. The task 


force is used widely in consul- 
tancy and contracting, but Fluor 
believes it has extended it 
beyond that of other companies. 
' The project director is the 
equivalent to the president of a 
small company, and he brings 
into the task force those people 
he requires. The numbers fluc- 
tuate according to the state of 
, progress on the project. Sasol 
Two. for instance, peaked at 
1.400 in the head office at 
Irvine. Southern California, with 
another 20,000 (mostly construc- 
tion workers) in South Africa 
employed for the duration of the 
project 

Apart from the people oh site, 
everyone in the task force is 
located in the same place. This 
may.be Irvine— -where Fluor has 
its corporate headquarters as 
well as the head office of the 
engineering and construction 
services division (E and Ci— or 
Houston. Texas, or one of the 
overseas offices. Worldwide. 
Fluor employs 22.000. Fluor 
Europe has its headquarters in 
London, ' where employees 
number around 1,200 with pro- 
vision for another 700. Another 
600 work in the Manchester 
office, and Fluor also has offices 
in Haarlem and Dusseldorf. 

The Irvine offices have been 
specially designed to accom- 
modate task forces. Until a 
few years ago, Fluor had several 
offices in downtown Los 
Angeles. The area was be- 
coming run down and the frag- 
mentation was making life dif- 
ficult. It was decided that 
Fluor should move lock, stock 
and barrel out to Orange 
County, south of Los Angeles, 
where the sprawling conurba- 
tion begins to give way to open 
spaces. 

Fluor bought a 105-acre site, 
adjacent to the University of 
Southern California. The task 
force personnel in the E. and C. 
building work, -in open-plan 
offices, called “ pods." which 
are designed to be expanded 
and contracted as required. 


BUSINESS 

LAW>! 


Merchantable quality— 
where to draw the line ? 


CHRISTMAS is overand . some tion of 'the . law, . as - uncertainty 
. of the lovely presents may be leads to. disputes which are 
starting to. give trouble, if they costly, mainly, in terms of time, 
are- ohvipialy Jiinfit 1 for' the par- andvsometimes even to Iitiga- 
pose fbr''”|vWch.' they - were ■ tiqn, Tyhlchjpbyioii^y. costs both 
•'bought;, file legaj pOtfttn,'' for ^^.aaiiipQXiajL;i;-; - 

both thO buyer-Mid. the supplier .-'The seminar- -discussed -'the 
is clearr tbey must be taken ; misfortune* of- Malcolm Sum- 
back. ^ V ■ - mef field, whose. company bought 

The situation fs not Sot all for him anew FeUanrScimitar 
dear, however, if they show a_ GTE m -Juty 19*/. The com; 
.number of smaH defects wdiicfa pany- paid the sum of £6,©8.2/ 
individually Could be tolerated, 11 10 ^td. .. In 

but which ^kerr. together make .the course of the first five weeks 
the buyCT or the recipient wth-.the- ear Mr. Summerfield 
thoroughly -.disappointed and ^covered and reported to 

disgustei The sitnation appears HjSLf-SSST °c 5111811 ^ Ut 
to have become more confused umtating defects.- Some were 

-than ever- since the enactment. ™^ ely ° r stru fjy ral 

of ; the,: Supply of (Goods 1Tp ^ J V 0thB]r ? 

(Implied Terms) • Act 1978. could be removed by the usual 
Though made .for the protection . mechanmal adjustments re- 
of the consumer, it seems in fo r every new car, but 

fact to have weakened his posi- ,.® onie were more serious. ;. : 

tion. This at least was the con- The steering lock did not 
’elusion of a .seminar organised work properly, there was a small 
:’by. the Consumers* Association tear in the roof linin g, the roof 
last month, a paper froin which fitted badly, . instruments were 
■has'been published. -not property illuminated, there 

. • '. was. no cigar lighter, the wind- 

The study was organised screen-wipers did not work re- 
-primarily in order to find out Uayy. and there was a knocking 
how the consumer could be noise in the engine when slow- 
better protected; its results are down at low speed. 


BY A. H. HERMANN 

-back as it was not of merchant- 
able quality.' Folletts did not 
agree, and the next day, .in- 
formed him that the vehicle was 
repaired v and was .-at his -dis- 
posal.:- .Thoroughly fed up with 
the car. as he was, Mr. Summer- 
field did not want to have it any 
more. He turned to the lawyers 
for support in his claim that the 
car was not of merchantable 
quality and ought to be taken 
back by the seller. 


Defects 


just as interesting to . manufac- 
turers and retailers. 


Finally, on August 23. the 
ir broke down and bad 


Not orUy may increased pro- to be abandoned in the street 
tection of consumers increase after having been driven f or 
;the suppliers’ liability.' but pnly 800 nnles. “T* 

: buyers- and sellers’ have a lost patience and told FoUerts 

■.araimon interest in the clarifies- that they should take the car 


None of the lawyers held out 
any hope that he would succeed 
in the courts with this claim. 
The ’ Consumers’ Association, 
interested in the general 
problem of remedies available 
to buyers of' products which 
have a great many defects, gave 
up the idea of financing a test 
case after receiving further 
- pessimistic advice, and decided 
instead to invite the views -of 
leading academic lawyers. 

Professor Aubrey Diamond, 
Director of the Institute of 
Advanced Legal Studies and a 
former Law Commissioner, said 
be doubted whether the Jaw 
gave the buyer the right to 
reject the car because of its 
defects, "though I think he 
ought to have been able to. do 
so." . In saying this, be was 
expressing the general feeling 


of the seminar. However, in 
his view, the new statutory 
definition- of merchantability, 
introduced by the 1973 act, had 
not made the position of -this 
particular buyer any worse. In 
his view the case law and 
statutory definition simply go 
back to 1829. when merchant- 
ability was for the first time 
equated with fitness for some 
purpose. 

The present statutory defini- 
tion of the amended Sale of 
Goods Act 1893 reads: “Goods 
of any kind are of merchantable 
quality within the meaning of 
this Act if they are as fit for 
the purpose or purposes for 
which goods of that kind are 
commonly bought as it is 
reasonable to expect, having 
regard . to any description 
applied to them, the price (if 
relevant) and all the other 
relevant circumstances. . . .** 

The Scimitar was obviously 
deemed fit for its purpose, par- 
ticularly as it is business cus- 
tom for the seller of a modern 
car to repair small defects 
which appear during The initial 
period of running in — and it 
can be argued that this is im- 
plied in the contract. 

Nevertheless, Professor 
Diamond thought that the buyer 
oughi to have been able to 
reject the car because anyone 
who knew what was to transpire 
daring the first few weeks 
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Central to each *• pod “ is a scale 
model of the project on which 
the team is working. 

Although the model is a 
.common feature of all project 
design, Fluor believes that its 
use is more integral than in 
other companies. Instead of 
building the model from the 
final drawings. Fluor uses- the 
model for the several stages 
preceding the final drawings. 

The typical task force has a 
management structure simil ar 
to that of a small company. 
Headed by the project director, 
who is an engineer, it will con- 
sist usually of an engineering 
-director, a control team 
manager responsible for cost 
and scheduling, and the quality 
control administrator, all of 
whom report directly to the 
project director. Other senior 
personnel include the lead 
engineers (for example, elec- 
trical. structural, mechanical, 
process, chemical), and a direc- 
tor of material and subcontracts. 
Reporting to the last is the pro- 
curement manager, and the sub- 
contracts manager who will 
later move to the project site. 

For overseas projects, which 
form more than half Fluoris 
order book, the company 
frequently has to train large 
numbers of people on site. On 
Sasol Two. it claims to have 
trained more blacks to cany 
out skilled trader during a two 
year period than has erer been 
done before in that country. As 
a contractor which goes into a 
country and then pulls out 
when the project is complete. 
Fluor likes to think it leaves 
some legacy and this is often 
in the form of a skilled 
workforce. 

This policy can also stand 
Fluor in good stead. On the 
A RAM CO project, for instance, 
it brought in large numbers of 
Philippinos whom it had 
previously trained in their own 
country, to work in labour-short 
Saudi Arabia. 

.Fluor's Sasol projects have 


would not have bought it. or at 
any rate not at the full price. 

In its original Working Paper, 
the Law Commission proposed 
that goods should be considered 
merchantable if a reasonable 
buyer would have accepted them 
even if he had full knowledge 
of their quality and any defects. 
In late 1978 8 Bill to this effect 
was introduced to Parliament, 
though it lapsed because of the 
election. The Lord Chancellor 
has now referred the whole 
problem back to the Law Com- 
mission. 

-in so dBing, he is calling for 
not only a better definition of 
merchantable quality from the 
point of view of the consumer, 
but possibly also from the pri • 
of view of the buyer who bought 
goods for resale. The presert 
statutory . definition abandons 
the previous double requirement 
of saleability and usability. It 
takes saleability into account 
only if the goods were bought 
for sale, but not both condi- 
tions concurrently. This leaves 
unprotected the buyer who 
bought for bis own use an 
article which, while unsatisfac- 
tory. is deemed fit for its normal 
purpose, although it could be 
unsaleable without a substantia] 
reduction in price. 

A substitution of the pre?em 
definition of roerchnntabilit; 
by the better, earlier 
of the Law Commissio.: -;o*.?ld 
not help with the other difficult 
that exists in English law: it 
the buyer tries to reject the 
goods claiming that they are not 
of a merchantable quality and 
the court decides against him, 
he has no claim to damages. 

So there seems to be an “ all 
or nothing" situation which is 
quite unrealistic. As Professor 
L. C. B. Gower, another former 
Law Commissioner, suggested. 



Part of the gas conversion section of the plant being built by Fluor outside Johannesburg. A Ruor study . 
shows that a similar plant in the U.S. could convert 40,000 tons of coal into 58,000 barrels of diesel and jet 
fuel per day. Fluor has recently acquired the U.S. marketing rights to the Sasol technology. 


not gone without criticism.' The 
US Export/Import Bank refused 
to be involved with South Africa 
and Sasol was left to make the 
financing arrangements. The 
result is that little of the equip- 
ment, apart from some high 
technology items, has been 
supplied from the U.S. Most of 
the equipment has come from 
Japan or Germany, and some 
from South Africa. 


Military 


Ordering of equipment is a 
very important part of any pro- 
ject. Ideally every contractor 
wants the best equipment at the 
lowest price to be delivered 
right on time. Frequently, 
however, the desire for commer- 
cial independence is tempered 
by the wishes of the country 
where the project is under con- 
struction to contribute to the 
equipment needs. In South 
Africa, for instance, which has 
construction and engineering 
industries of its own, it was a 
requirement of the Sasol con- 
tract that as much as possible 
be ordered in the country. Some- 
times. however, that does not 


the law should provide for a 
reduction of price if the goods 
just have minor defects, and for 
a right to reject if the defects 
are serious. 

The Scottish law could well 
serve as a model. It treats short- 
comings of goods as a breach 
of contract entitling the buyer 
either to reject the goods within 
a reasonable time or to claim 
compensation or damages. 

At this point the objection 
may be advanced that most 
household durables — Or one 
should, perhaps, say semi- 
dnrables — . are covered by the 
manufacturer’s guarantee. So 
they are. but the manufacturer 
may be far away, quite possibly 
in the far East, and it is no 
great comfort to hear from the 
retailer that he will "take it 
up with the manufacturer." and 
then to have to wait for months. 
The regularity with ’ which 
manufacturers’ guarantees are 
advertised tends to obscure the 
fact that the retailer has a con- 
tractual respond blity for 
supplying the right goods, 
whether there is a guarantee or 
not. The Consumers’ Associa- 
tion’s campaign is likely to 
make the public aware of this 
basic fact. 

V " Merchantable Quality, 
What Does ft Mean? ” Edited by 
Professor John Macleod. pub- 
lished ‘ by Consumers’ Associa- 
tion, ppll2, £15. 


always provide the best solution, 
especially if components have 
to be matched up with final 
prodnets which have been 
ordered from suppliers in an- 
other country half way across 
the world. 

Bill Bittles, the engineering 
manager on Sasol. describes 
project mana Renm t as "a mili- 
tary operation.” Timing is all- 
important, nor only for client 
satisfaction but also for Fluor's 
finances Fluor tikes to go for 
the reimbursable cost contract 
rather than the lump sura con- 
tract. This means that the cost 
of equipment and materials is 
billed to Fluor, which then bills 
the client after adding in an 
agreed profit margin. Each con- 
tract will diffeT, but they often 
involve incentives, including 
perhaps a bonus (or penalty 1 on 
completion, and daring various 
stages of the project. Delivery 
of equipment and materials is 
therefore vital to the construc- 
tion running smoothly. 

The timing on Sasol Three, 
which is now in the engineering 
and design phase, is so critical 
that Fluor went to those equip- 
ment manufacturers who had 
supplied on the earlier phase, 
asked if they could supply and 
by how much the price had 
gone up because of inflation, 
and if the replies were satis- 
factory, Fluor ordered on the 
spot. Follow-up visits to 
the suppliers’ factories will be 
made by the Fluor procurement 


team to ensure that they are 
keeping to the delivery 
schedules. 

One of the problems that 
Fluor faces in remaining com- 
petitive is the high cost of 
operating from the U.S. Each 
task force contains a high pro- 
portion of personnel with 
advanced engineering qualifica- 
tions. for whom salary levels, 
particularly in California, roust 
be attractive. Although projects 
do not peak all at the same 
time, the requirement for 
skilled people varies consider- 
ably from time to time, and 
Fluor endeavours to keep them 
on the payroll even if some- 
times it means they do not have 
enough work to do. This is one 
of the reasons why Fluor has 
been building up its operations 
in the UR, where salary levels 
are a good bit lower. 

Fluor is hopeful that the 
pendulum will swing towards 
the U.S. over the next few 
years, enabling it to ease up on 
the highly competitive inter- 
national trail for a while. This 
would be good oews for Fluor’s 
order book, and would also 
bring some respite for the 
Japanese and European process 
engineers who will find less 
pressure from American compe- 
tition for contracts in other 
parts of ihe world. For Fluor, 
that means work for Fluor 
Europe, while the U.S. offices 
will look after their own back 
yard. 
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fStill hung up 
on leasing? 

o ? « Maybe your feet haven't touched 
the ground since ordinary leasing 
i\ stretched your credibility. Our fine is 
more down to earth; Kenning Contract 
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with maintenance and insurance 
services, if requirecLPlus vehicle replace- 
ment if your car is off the road for more 
than 48 hours. 

Count onKeiming Contract Hire and 
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r-it'N 


No. ofVehicles— 

Manor Office*,^ Old Road, Chesterfield, Deibyahac S40 SQL 
TbL-tEtf -7241. 




KENNING 

CONTRACT HIRE 


Drive with 

Confidence 












LOMBARD 



view of gold 


BY KENNETH MARSTQK 

ASTY OPINION which is shared the picture— that the price of 


hjt many and is -oft repeated gold has been catching up on a 
tends, in due course, to be much longer period . 


regarded as an established fact 
Clptain Bligh of HMS Bounty, 
for example, was for a long time 
regarded as a- sadistic tyrant 
uptil historians stood back and 
made unbiased studies. 
jThey then found that he was 
no more tyrannical than other 
captains of his time and, it 


I suggest this because there 
was no movement permitted at 
all in the price between 1984 
when it was effectively fixed by 
the UB. at 835 until 1958 when 
it was freed. In other words, 
the 1968 price was really the 
price ruling in 1934. And prices 
of other commodities were * 


seems, was considerably more good deal higher in 1968 than 
enlightened than some of bis they were in 1934. 
contemporaries. He was not an ft seems to' me, therefore, that 
ogre after all, at least by the when measuring the rise in the 
standards of his day. price of gold against other goods 

Can it be that today’s popular and commodities we should take 


opinions about the high price of 
gold also do not stand up -to 
cpol appraisal or, indeed, are 
being based on a wrong pre- 
mise? In a nutshell, they are 
that gold is far, far, too high and 
that its advance — the price has 
doubled in the past six months 
alone— has outstripped the pace 
of inflation. 


The base date 

going 


•But if you are going to 
measure the advance in the 
price of gold against that in 
other commodities it is vital that 
you take care in choosing the 
base date. One reason wby it 
is said that there are Ties, damn 
lies and statistics, 1 ' is that base 
dates can be chosen to suit a 
given argument It should be 
the other way about 
For example, when a share 
price doubles in six months' it' 
may appear to be representing a 
bonanza gain for the holder. 
However, he will not see it this 
way if he bought the shares a 
year previously at a much 
higher price. 

-pi the case of gold many 
observers are taking a base date 
of: March, 1968, when the free 
market was allowed to develop 
in^ the metal. At that time 
bullion was standing at a price 
o£$35 pet; troy ounce. It did not 
?e^lly take' off until the end of 
1971 when it was still under 


1934 as our base date. On this 
basis, the price of gold has risen 
by a multiple of IS. Thai -is 
relatively modest 

Over the same period the 
price of silver has soared by aa 
incredible multiple of around 
160 while platinum is some 50 
times dearer than in 1934. Of the 
base metals, lead has risen by a 
multiple of 44; copper by^SO, -tin 
by 30 and zinc by 23. 

Turning fo more homely 
things, you could have bought a 
suburban u semi ” in 1934 for 
around £600 -and today that 
house could be worth . some 
£40,000, or 66 times its original 
cost A 1934 family saloon ear 
in the semi’s garage would set 
you back in that year about £250 
whereas a similar model would 
cost around 16 times more at 
£4,000 today. 

Ifl terms of 1934 dollars — that 
is to say, taking out the inflation 
in the currency by use of the 
U.S. equivalent of a retail price 
index— gold has risen in . real 
terms by about 2} per cent a 
year since 1934. In ordinary day- 
to-day inflationary terms which 
we all have to contend with, it 
has been outpaced by the other 
goods arid commodities men- 
tioned. • •••■..- . 

It can be argued that gold was 
fixed at too high a. price in 1934' 
because prior to this “fixing*!, 
it stood at $20.67. -to be exact 


$50.- Since then it has multiplied Even so, this figure still puts 


by no less 
its present 


than 

level 


in- price 
times to 
$617. 

" More recently, the advance in 
tiie price has accelerated and 
!<{Tle wonder that so many of 
us- feel that it has now got 
quite out of hand. Perhaps it 
has. but can it be that the 1968- 
1980 time scale has distorted 


gold on a gain multiple of 30, 
which is not out of line with the 
other figures. 

Is gold wildly expensive? The 
real answer, as with all intrinsic 
values, is* not provided by 
statistics or theories. True 
values in a free market are 
simply what the other man -is 
prepared to pay. 


Going to pot and making the best 





IN MY garden, there are There were water butts on — . lT ln _ _ .. 

welcome signs of life. There wheels and mowerspowered by sheer some way to go before the small 

are flowers already' on the rubber, hands. There were you hehjw s^n^ ^ ^ finished burning bis that 

hyacinths which were potted up enough glass cloches to cover a Saturday mommg Lastly, the realisation 

early for an unhealed green- Mr. McGregor’s cabbage patch. Ions run of similar objects » a 
house. ■ But there were also flower pots 

tile hundred, graded in every in charts. 


_. ~ in who starts to hid too high. Then, it right and beaten ns all in our 

irratio^jST H » sa5Picion dui am to reflect 

my 40 la_„_ — - 
3 - - the grow 


as possible win be ffilerf wife 
these superb fiowen for nor 
Li a pot you e» a*e a 


There are even some flowers 
on a group of the rare white 
form of the winter flowering 
iris. I like this, plant for mak- 
ing its home among rubble 'ant} 
poor soIL If you try itj give' it 
a very dry place. If you see the 
white form for sale buy it af 
once as it is excellent 

These flowers would he worth 
close study, if I could bring 
myself to go down to their 
comer, more often. But the 
approach lies through a folly 
of which X would rather not be 
reminded. 

I have ended the year with 
enough -large flower pots to see 
any garden .out until the next 
century. How fortunate, you 
might think, but - they were 
acquired in a way which still 


ape and size. Twenty pots 
made up a lot For each shape, 
there were 100 ghnftar to 
he auctioned pne by one. 


The first lots opened modestly 
enough. By lot 15, they had 
reached a low of £10 for 20. 
This particular number was 


auses me to reflect «■ IVgjSj* W'*ud 

_ _ 40 large flower pots comp^* 

he realisation were not only three times dJ3jke lime ifl tb* aoB* I have 
mi. mcLiregors caooage paicn. * u "s - ^ belief that one is very small oneself, pnee they coaid have oeeo i out as difficulty the lowly 
But there were also flower pots crowd and give up yonr positions be left behind: flat 1 they arejjjrt going tu be m ™ ^<#*8 tpedmoh 

the lots, after all, can always be fiUed when I 

resold later. Youbave orty to IooK^ with alkaline up w*e- 

This lethal belief brought ns ijjj™ of ^ e the riewso! » long as it shinefaltt itt 
to a high of £25 which held ZJSSaSn «T*Sr 5 peW compel IfrMwa 

throughout tte eighties. Not fcr their ABASES 


the 


picked up by the oldest gili in throughout tte eighties l Not tor their . 

Cwh buyers nude straight for P aud i enc e who stood her to go, I iboughL Poor fools who »teautifuL We just as good. So, too. » 

•■USB **&*?*& Sound with a smile. Perhaps, are going to bid in the early tfsS^they tell dtn - - - 


somewhere in toe “Slow progress 
between lot one and its final lot 
100. Enough £10 notes were 
showing to explain the gap in 
the year’s local GNP. It was 
like poker played for flower 
pots: the tension could have 
split a five-inch day in two. 

At least I know the traps, X 
thought I will not persuade 
myself that I want a 2-inch pot 
because it is going below 
the average price. I will avoid 
any lot whose outer pot Is 
cracked. - More -detailed inspec- 


ground with a smite. Femaps. are goingio mn m me wny they tell dtonnella strain «i K.±3 

we gardeners thought, she nineties, ^0- ^ u . a tateo* which with me is. trumpet-flowm 
knows something. Thereupon, at least So I felt Incfe to grab ^ We do Dragon aid B!M* 

we all caught fire. When the one lot and hedge my bets on when the beds are fulL can leave all these Sfifl.tiow. 

5ote weretothe 30s. the price toe other among the last three. » Erto^yeare in a pot**** 

hit £12. Small buyers were Sure enough, the pnee broke. Mna j pjanting ^ and use them expect them to deteriom^e* 

as decoration which is changed ^ j^rs of Harden, Kent 


GARDENS TODAY 

BY ROBIN LANE FOX 


rankles. I have little time and . tion of the goods was sot 
less hope of filling them all. allowed.. For the rest, I would 
They sit there and accuse -me play a waiting game, 
when empty. If you fancy your . Among- the men with grey- 
shrewdness, commit yourself hounds and ; the just-marrieds 


first on the problem which was 
facing me. before you call me 
a sucker. 

Hie time was late autumn, 
the occasion a sale which had 
been badly advertised. .-: Yet. 
another small nurseryman in 
Britain had decided that VAT 
and centimetres were too much 
for Ms patience, so be bad 
closed down the business and 
put toe assets up for auction. 


with a new cold greenhouse, 
there would.be nurserymen who 
did -not -mind about price and 
would -buy the -first lots, then 
go away. They would set a price 
which would fall later. The final 
lots Nos. 95-100, would thus be 
likely to go for least I only 
wanted two. Before -you smile, 
admit to. yourself at what point 
you would have made your own 
bid. ... 


panicking, so I told myself, and 
we reached the 50s at £16-£20. 

An onlooker in a sheepskin 
coat then remarked that pots of 
such a would cost at least 
£2 each in Chelsea. We were all 
swamped with greed and toe 
price soared straight up to the 
level of SW3. Twelve-inch flower 
pots gleamed like an ounce of 
silver. We were through the £20 
barrier in a moment and begin- 
ning to think that these old clay 
models would soon be antiques. 

You know the symptoms, I 
suppose. At first, a professional 
coolness, allowing the market to 
find its own level Then, a smile 
of contempt for toe little man 


Throughout all this, there had 
not bees the slightest change in 
quality^ 

We entered toe nineties at a 
mere £18 and dropping fast 
The same old lady bought 
another on the way down and we 


three times a year. 

Tn theory, this is an excellent 
plan But all these pots , have 
to be watered .whenever the 
weather turns dry. Failure with 
plants in a tub is almost always 
a failure of drought. In sum- 
mer, you cannot even leave the 
rain .to look after them. Forty 
day pots will take some water- 
ing oh those long summer 
evenings. ., ; 

Nonetheless, if I lived in a 
city and had the usual drab pav- 
ing in my garden, I would go 


were left with toe last four to - _ - , . _ c 

go. Syren minds, it seems, think into flower pots and make toe 
alike. Waif the 


world had 

planned to play a waiting game, 
ft was a lucky man, I had to 
tell myself who made off with 
the second last lot for £28. They 


best of them. They are far 
cheaper than a designer or a 
load of new earth. At this time 
of year, we all have a chance 
to fiH them beautifully. The 


were 12-inch day flower- pots, next fortnight i3 the season for 
after all, and they could always stocking them up with lilies for 
be flogged in Chelsea. Never the summer months: 
mind if one old girl had timed As many of my large pots 


have the usual range Of 
fuT hybrids to this 
catalogue: I know no better 
present and --think.; of 
nothing more suited to see^xae 
ever my anetion blues. Ihe best 
lilies are almost all ***«► 
rooting. ' Deep pots are neces- 
sary, as the bulb should !*.- at : 
least sto indies behw the^aoEL, 
These days, you can findrwide 
plastic pots and lean - how to 
water them.' But depth ifi 'StiH 
rare and . plastic pots outdoors 
are easily blown - over if the 
flowers in toehr are tidL . 

' Perhaps, ' then, . we bnyws 
sensed tote aH akrag^-toat the 
lots for which we stampeded, 
were pots for the lily— deep. - 
wide and- solid. For Elies, of ail 
flowers; toe top of the market 1 
is a tolerable place at which 
to have taken the plunge: 


Gifford looking for repeat 


A YEAR ago Josh Gifford 
landed Towcester’s “ Well to 
Do ” Challenge Cup through the 
odds on Flying Orchid. 

It will be interesting -to see if 
the younger Physicist — another 
previous winner here — can do 
the trick for the Findon trainer 
fids. time. : • 

Physicist, an eight-year-old 


victory for Tim Forster’s Coola- 
fancy. Forster trained Well to 
Do— whose owner, John Sumner, 
has presented a trophy for the 
winning owner of today's race 
honouring the Aintree hero 
owned by his late wife-^and 
clearly- fancies his charge. 
- Fred Winter, whose Uplands 
team has -had mixed: fortunes 


winner Of' a novice' chase at in recent weeks. Tetorns Ben- 


Humptcrh‘''Jast seaaon"b^ ore 


RACING 

BY DOMINIC WIGAN 


being narrowly beaten by Bait 
way City in a similar race , at 
Fontwell, has yet .-to make the 
winner’s enclosure this term.., 
just two — Coolafancy- and 
Brown Jock— face the Sussex 
eight-year-old on this occasion. 
Many will, .doubtless, anticipate 


srin -to- the- fray in Division I of 
ths-Longwater Novices’ Hurdle. 

A disappointment on his 
initial : tw6 runs, : Benson came 
good in no uncertain style at 
Folkestone just before Christ- 
mas, putting three lengths 
between himself and Documen- 
tary in the dosing stages of a 
division . of the No Silver 
Novices* Hurdle. 

Benson will .clearly have 
gained confidence from that 
fluent victory, ..but it seems 
doubtful if he is capable !of 


conceding the best part of 
stone to Tuareg, a close fourth 
in the other division of that 
Folkestone hurdle. 

Punters looking for the safest 
bet on toe card may be best 
advised to wait for the closing 
event Division two of toe Long- 
water Hurdle. Here, Peter Cun- 
dell brings back that highly pro- 
mising seven-year-old, Wood- 
ford Prince. 

TOWCESTER 

1.00 — Super Chant 

L30— Tuareg *** 

' 2JK) — Physicist* 

2.30 — Collier Be Perles 

3.00— Yaubezon 

3.30— Woodford Prince ** 
CARLISLE 

12.45 — Heronford 

LI 5 — ReQvOtime 

1.45— Gone Chit 

2.15— Villa Mill ' 

2.45 — Geo’s Asp 

3.15 — lime House 



f Indicates programme in 
black and white 


BBC 1 

12.45 am News. LOO Pebble 
Mill at One. 145 PlayboardL 3J25 
Children's Wardrobe. 3.53 
Regional News for England (ex- 
cept London). 3.55 Play School. 
■L20 Pixie and Dixie. 425 Jack - 
anory. 4.40 Take Heart. 5.00 
John Craven's Newsround. 5JL0 
Our John Willie. 

5.40 News. 

5- 55 Nationwide (London and 

South East only). 

620 Nationwide. 

6- 50 Women in White (part 1). 


&25 Fawlty Towers, 

9.00 News. 

9.25 War School. 

9-55 Sportxnight : 
lLoO News Headlines. 

1L02 Parkinson with guests. 
12.02 am Weather / Regional 
News. 


for ’ Northern -All IBA Regions as London Newyddion y Dydd. ijs-ijo Hoport 


except at toe following tones:— 

' ANGLIA 

9.40 wn Who's Afraid of Opera? 
70.05 A -Big Cboiriry. 1035-t^lBprity 


All Regions as BBC-1 except as 
follows:— 

Wales-^-5. 10-5.40 pm Bilidow- 
car. 5^5-6-20 Wales Today. 630 
Heddiw. 7JL0 Are You Being 
Served? 7.35-8.25 The Rockford 
Files. 12.02 am News and 
Weather for Wales. 

Scotland — 12.40-12.45 pm The 
Scottish News: 5^5-6J20 Report- 
ing Scotland. 12.02 am News and 
Weather for Scotland. 

Northern Ireland — 353-3JS5 pin' 
Northern Ireland News. 5.55-6J20 
Scene around Six. 12.02 am News 


Concert. 1t^5 Friands of Man. 11 .SO 
' Cartoon Time. 125 pm Angna News. 
145 House party. 3.15 Money -Go- 
Rayntf. 6.00 About Ahglle. 11.15 Sida- 
etraot. 12.10 era .The Big Quaetion. 


Atv 


F.T. CROSSWORD PUZZLE. Ho. 4^69 



ACROSS 

1 Drink in a very soft hat Out- 
side (6) 

4 Brave as I may possibly be 
and smoother (8) 

10 Pretty blue weed, we hear, 
used by the cook for thicken- 
ing (4-5) 

11 Little Arthur goes back to 
the politician tor a walk <5) 

12 What the landlord calls is 
what the criminal does (4) 

13 Tie up money in a vegetable 
product (6-4) 

15 Understand hesitation in 
baseball player (7) 


5 Precluding public house 
circle (7) 

6 Provoke worker 
struggle ( 10 ) 


over 


ance (5) 


<6) 

9 Dawdle like 
player? (6) 


turn up (10) 


* for a change (9) 

18 Sudden cold spell's r getting- 
very warm in picture (8) 


Sex information given to the 20 Change reserve in defeat (7) 
> German (6) 21 Dry river must be safe (B) 

19 One who cuts* the fruit 22 Good man "with money on the 


■„ right (6) 

21 There is a stigma about us 
to support (7) 

23 Jester in place of crockery 
: (3-7) . 

25 Company work in prison (4) 

27 Does it benefit to be sick 
- about Virginia ? Yes ! (5) ■ 

28 Two groups of soldiers go to 
' ground; it's elemental (4, 5) 

29 Renegade upsetting red steer 
. (S) 

30 Believe in sale on trust (6l 

DOWN 

1 Signal for credit on food 
; (44) 

2 Constant or variable mathe- 
, matical quantity equal to a. 

metre converted (9) 

3 Learner frequently seen in 
upper room (4) 


seashore (6) 

24 Collect tor a religions service 
(5) ■ 

26 Animal to tolerate (4) 


Solution to Puzzle No. 44.68 



and Weather 
Ireland, r: 

Eii^ajid— 6A5-6A0 - ^pm Look 
East (Norwich); Look North 
(Leeds, Mmrchester, -Newcastle); 

Midlands Today (Birmingham); 

Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). . 

'?< feBC 2 I 

10^0 am Gharbar. 'lLOO PIay 
School, tfi.46 pm Flash -Gordon 
Conquers the Universe, 
ft .00 Newsround Africa. 

620 Cricket: England v. West 
Indies (highlights). 

7JW Ur. Smith's Indoor 
den. 

725 Mid-Evening News. 

725 Russian-Language 
People. 

825 Midweek Musical: “West 
Side Story,” starring 
Natalie Wood, - Rita - 

« ° . r 120 inn Channel Lunehtima News. 

-WhatV-bn Where end Weather. 2AS 
1020 Los Largos (The Big The Bectric ThBatra Show. 3.15 Money- 


Gar-' 


am" Something Different. 9-55 
Something Special 10.46: . Rroaida 
Theatre. 1130 Bon karst 1220 pm 
Heritage in Danger. 1JB ATV Newa. 
desk. Z4S Family. 8.00 ATV Today. 
1120 The Biitlin’s Grand Masters Darts 
Championships. 


and 


BORDER 

10J» am Elephant Boy. 1025 Chips. 
11.15 Diary of Civilisation. 1.20 pm 
Border News. . ZJtS Houseparty. 3.15 
Money Go Round. 5.15 Jabbarjaw. 
6.00 Looks round Wednesday. 12J» 
Border News Summery. 


CHANNEL 


Ones) portrait of children 
who live on the streets of 
. Bogota, South America. 
1L35 Late News. 

1L50 Closedown. 


Go-Round. 6.00 Report at Six. 10.28 
Channel Late Newa. 12.10 am Epilogue 
fallowed by News and Weather In 
French. 


GRAMPIAN 


LONDON 


920 am Cartoon ' Time. 925 
To The Wild Country. 10.45. 
Rocket Robin Hood. 1L05 Fan 1 
taay Island. 1125 The Bubblies, 
12.00 The Adventures nf Rupert 
Bear:' 5L2JO pm Rainbow. 1220 
-The -Sullivans. LOO 1 -News; plus 
FT Index. L20 Thames Newsi 
120 Cro.wn Court. . 2.00 After 


9i5 un. First Thing. - 3 JO Fireside 
Theatre. 10L20. TV . Movie: “ One 
Hour to Doomsday," Marring Stuart 
Whitman. 11^5 Animal Alphabet. 120 
pm North News HoBdiines. 2L45 House 
3:15 Money-Go-Rround. 6.00 


North Tonight end Area Weather Fo re- 
cast.. ' 11.15 Tropic. 11A5 Refiemions. 
11.50 Police Surgeon. _12.15 am Nordi 
lets' Night Headlines. 

: f - GRANADA 

9J0 am Sesame Strat TO_25 Tarzan. 
Grenada Reports. 2.00 Live from Two. 


3j 45 Hobson's Choice : 415 'The 
Sooty. Show. 4.45 The.. Book 
Tower. 5.15 Mr. and Mrs. 

5.45 News. 

6.00 Thames - News. 

. 625 Help! 

’ 625 Crossroads. . . 

7.60 This Is -Your -Life. • 

720 Coronation Street 

8.00 London Night Out 

9.00 The Dick Francis Thriller. 
10.00 News. 

. 1020 Arrivederci Grimethorpe. 
1L15 Casino de Paris. 

12JL5 am Close: Richard Briers 
■reads from “B3I” by 
Norman Babel 


2.45 Monay-Go-Roupd. ,3.15 Tha Wild. 
Wild World of Ammala. ' 5.10 This Is 
Your Right. ' K15 Crass roads. 6.00 
Grenada Reports. BJO . Happy Days. 
11,15 .Tropic.' .11^5 George Hamilton 
IV. 


BCTV 


9.45 am Kum Kum. 10.10 The Wild, 
Wild World of Animate. 10.35 Tha 
Lost Island*. Iljpp From Earth to 
Moan.. 11^0 Larry the Lamb In Toy- 
town:' 120 Report- West Headlines. 
ZM Family. . 5.15 Cartoontime. '520 
Crossroads. 6.00 Report West 6-30 
Three Little Words.- 11.15 Michel 
Leg rand and Friends. 

. ' HTV CyrumWelu* — Aa HTV General 
Service except: — 120 pm Penawdeu 


Wales Headlines. 4.455.15 Nla Nhw. 
6.00 Y Dydd. 8.15-620 Report Wales 

SCOTTISH 

920 am Cry of the Gull. A55 Gold 
•Is- where you find It. - 1020 Feature 
Film:' " A Girl Named Sooner," starring 
Richard Crenna end Lee Remlck. 1125 
.The Bubblies. 120 pm Nows and Road 
and W Bather. 2-45 The New Avengers. 
5.15 Cartoon. 520 Crossroads. 6.00 
Scotland Today. - 620 Emmerdala 
Farm 1120 Late . Call. 1125 The 
Gudin's Grand Masters Darts Cham 
pionships. 1120 George Hamilton IV. 

SOUTHERN 

920 am Clue Club. 9.E5 Coral World. 
10-45 Lost Islands. 11.10 Young 
Ramsay. 120 pm Southern News. 2-45 
House party. 3.15 Monsy-Go-Round. 

5.15 Dick Tracy Cartoon. 520 Cross 
roads. 6.00 Dsy by Day. 625 Senna 
Midweek (South East area only)-. 11.15 
Southern Nows Extra. 1120 Family. 

TYNE TEES 

920 am Tha Good Word followed by 
North East News Headlines. 920 Stare 
«n Ice. 925 Animated Classics. JO-45 
Untamed Frontier: 11.10 The Beatles 
1126 Grey Angels of Small Hope. 
120 pm North East News Headlines 
and Where the Jobs ora. 2.45 Lst 
tha Music Take You. 3.18 Money-Go 
Round. 620 North East News heed linos 
6.02 Crossroads. 625 Northern LHe 

11.15 North East News Headlines. 11.17 
Doctor's Private Uvea. 12.15 
Epilogue. 

ULSTAR 

; t102D am Feature Film: " Vary 
Important Person," starring James 
■Robertson Justice. Leslie Phillips and 
Stanley Baxter. 120 Lunchtime. 2.45 
Money-Go -Round. - 3.15 How’s Your 
F8tfier. 4.13 Ulster News Headlines 
5J5 Cartoon Time. 520 Crossroads 
6.00 Good Evening Ulster. 1029 Ulster 
weather. 11.15 Soap. 11.45 in Search 
of B . . Voodo. 12.10 am Bedtime. 

westward 

920 am Sesame Street. 1020 Tha 
Be a tins. 10.55 Won't . Get Fooled Again 
1125 Grey Angels from Small Hop& 
1227 pm Gus HorieybunV Birthdays: 
1.20 Westward News Headlines. 2.45 
The Electric Theatre Show' 3:15 Money- 
Go-Round. 620 Westward Diary. 1028 
Westward Late News. 12.10 am Faith 
for LHe. 12.16 West Country Weather 
and Shipping Forecast. . . 

YORKSHIRE 

- 920 am Heritage. tl0.2Q " Vary 
Important Parson," starring Jamas 
Robertson Justice. Leslie Phillips, 
Stanley- Baxter end Eric Sykes. 120 pm 
Calendar Haws. 225 Three Little 
WordB... 3.15 Money^So-Roond. 620 
Calendar (Emtey Moot., and Belmont 
editions). 11.15 Hsve Girls, will 
Travel.*' 12-15 am Barney Miller. 


[| Radio Wavelengths 

BBC Radio London: 

. 1485kHz, 2D6m & 94JMtf 

m -1063kHz/285m 

1 1089Wiz/275m 

ee 200kHz A600ni 
- Q &32JSvhf 

Capital Radio: 

1548kHz. 184m ft 95J8Wif 

n 6S3kRz/433m 

A ixiSkHz/OTm - 

4 909kHz/33Om 

& 90-9Z5vhf stereo 

London Broadcasting: 

ft 88-Slvhf etmuo 

-• 

1151kHz, 261m ft 87Jvhf 


RADIO. 1 

<e> 


Stereophonic broadcast 
* Medium wave 
520 am As Radio 2. 6.00 Dave Lae 
Travis. 9.00 Simon Bans. 1121 Paul 
Burnett. 2.00 pm Andy Poetries. 421 
Kid Jansen. 720 Radio 1 Mailbag. 8.00 
Mike Read. 520 Nows beat- 10.00 
John Peel (e). 1220-5.00 am Aa Radio 
2 . 


223-620 ’ You 
Music (fl). -- 


end ‘the Night end the 


RADIO 3 

7.05 B.m.' Wcetijer (comprehensiva 
forecast). 7.10. News. 7.15 Your Mid- 
week Choice: record requests, part 1 
(s). 8.00 News. 825 Your Midweek 
Choice, part 2 (a). 9.00 Newa. 3.05 
This week's 


tha Day. 8.45 Tha Great Railway 
Bazaar. 920 Nsvwr. 9.05 Mid-week 
; with Russell Hsrty. 10.00 Nbws. 10.06 
. Gardeners* Question Time. .1020.. Daily 
Service. 1028 Tha Bridge of- San Luis 
Roy. 11.00 News. IITOS Baker's 
Dozen (a). 1220 News. 1222 ' pm 

You and Yours. 1227 Double Act. 
12J£ Weather; programme news. 1.00 
The World at On*. 1,40' The Archers. 
1.55 Shippnig forecast. 220 Newa. 
2.02 Woman's Hour. .320 News. 3.02 
Listen with Mother. 3.15 Afternoon 
Theatre (a). 4.00 Choral Evensong (a). 
4-45 Short Story. 5.00 PM News maga- 
zine. 5,60- -Shipping forecast. 526 
Weatiter programme news. 6.00 Newa. 
620 My Music (s). 7.00 News. 7.05 
The -Archer*. 720 The Happy Traveller. 
7.45: On the Town-. . 830 A Sideways 
Look at . - --by Anthony Smith. 8.4S 
Analysis: Economics- in tha- 80s. 920 
Kaleidoscope. 929 Weather. 10.00 The 


compos an Bartak (s)i - 

1020 Music for organ- (s). 1026 Haydn: "World Tonfght .1020 Give or Hoke (a). 


RADIO 5 

5.00 am Natts Summary. 5102 
Steve Janet (s) including 6.15 Pause 
for Thought 722 Terry Woga'n (a) 
including 427 Racing Bulletin and 
8.45 Ptuae for Thought. 10.03 
Jimmy Young (a)- 12.15 pm Wag- 

goners' Walk. 12L30 Pete -Murrey's 
Open House (a). 2.15 Ray Moore (s). 
4.15 Much More Music (s). 6.00 News. 
5.05- Waggoner*' -Walk-.- 520 • John 
Dunn (a). 645 Sport* Desk. 7.02 Tha 
Organist Entertains (a)- 720 Listen 
to the' Band (a). 8.15 The Magic of- 
the Musicals (s). 8.02 Green on . . . 
Coward: Bannjr Green on No6l Coward 
(s). 9.55 Sports Desk. 1022 Stop the 
World . / . 1020 Lula says Be My 
Guest-. 1122 Brian Matthew with 
Round Midnight including 12.00 News 
«od 12.Q5.-122. 2.02. am Sports Desk. 


String Quartet. In B fiat major (s). 
11.00 FhUharmooia H angaries concert 
pan 1 (a). -112S In Short (talk). 
12.06 pm Philharmonic. Hungarica, part 
2 (s). 1.00 News. * 1.05 Concert Hall 
(s). 220 Music Weekly (a). 2.50 AO 
Across the U.S.A.. 320 Fifty Years of 
British Music (s). 425. Novas. 5.00 
Mainly for PiBae.ute. (*)■ 7.00 Haydn; 
"The Seasons," part 1 (a). 8.15 Six 
Continents. 820 Haydn: "The Sea- 
sons." pan 2 (a). .945 Scientifically 
Speaking. 1020 Julius Katchen piano 
recital (s). 1025 London Slnfonistta 
(s).. 1126-1220 News. 


RADIO 4 


.6.00 am News Briefing. 6.10 Farming 
Today. 625 Shipping, forecast. 620 
Today, including 645 Prayer for the 
Day. 7.00, 820. Today's Nun, 720, 


11.00 A Book -at Bedtime.'. 11.15 The 
Financial World .Totrighc. 1120 Unfomet* 
tables. 12.00 News. 

BBC Radio London • 

S.00 ero Aa Radio Z 520 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. . 123 pm London Live. 
323 Showcase. 4.30 London News 
Desk. 525 Look, Stop, Listen. 723 
Black Londoners. 8.00 The Extra 
Ordinary Level Show. 920-520 am 
Join Radio Z 

Capital Radio 

. 6.00 am BreekfatT Show with Mike 
Smith (s). 9.00 Michael As pel ( 3 ). 
1220 Dave Cash ( 3 ). 3.00 pm Roger 
Scott ; fa). 720 London Today (al. 
720' Adrian Lava's :■ Open Line ( 3 ). 
Nicky Horne's Your Mother 


ENTERTAINMENT GLIDE 


OPERA. & BALLET 


THEATRES 


THEATRES 


COLISEUM. Credit curds 240 5250. 

Rntmtliira 036 . 3161. - ENGLISH 

NATIONAL OPERA. TotnBht. Sn 3. Tees 
TjOO: The Force of Destiny. Tomor 7.30: 

A Night In Venice. Fit 7 JO: The Mogie 

Flute- 104 Ozkronr wots areU from 
10 aa on -day d perf. 


NATIONAL THEATRE. S. CC. 928 22S2. 
olivjer looea Staeti: Today i*5 flow 
price moU & 730. Tomor 7 JO AMAbEUS 
by Beer ShaflOr. Olodlscorered Country 


Mi m d 31 Jap: extra pert: 28 JuL 

TON tarwKeninm . sUg«|: fon’t A 


cc. oi -950 tm-im: 

. ..fss^mnSk 

Redoc ed rata 

73* 2293. 


WHITEHALL. 
Mon. to 


Mon. ro Tnurtj 


COVENT GARDEN. CC. S. 2*0 1068. 
(Gardeocharg* credit cards 83S 690SJ 
ROYAL BALLET. Toot & Tomor 


LYTTEL 

Tomor 7 AS DEATH 
by Art hur Miller. 

COTTESLOE (small aadttorlua): 


OF A 


fLJB ^ sa re.S f - ZM> A 7 ' 3a: 


O'NcUl Season Toot BX30- tprey). Tomor 
1 LONG . V 


SALESMAN 

Eneeee' 
_ Tomor 
VOYAGE 


_ THE ROYAL OPERA. 

Fri A Tt* >JO-. La Trarfcttx. 65- Ampbl 

rod. tor all perJw from 10. am 

on day- af pert- Sat 7.30: DIE FLIDEBt- 

MAtf& CAmpW. 'ana miL at ail parts.}. 


7-Oo (opaoing) 

HOME. 

ExceHeat cheats Mitts from -10 am dav of 
pert all 3 theatre*. Cor park. Restaurant 
928 2033. Credit card bites 928 3052. 


WINDMILL. CC. 01-437 £312. .TNfoe 
niphtty U B -00 end 10 . 00 . 5am. 4U» 
and 8 . 00 . RaoJ Bay mood prooto JKV 
OFF. The erotic enwrieen « tM atelMro 
jtn. Fourth greet year.. . ■ 


WYNOHAM’S. From 9 aPc, 
CC 379 6565. Erps. B£0._ 
S.OO. 5ats. 6.30 and 8.30. 


BSfr 


PERF5. Moo. 6.00. Wed. 3 4W- ; TM ec 
McCowan. Penelope Wlttoo ui TOWOO. 


wntlr ofmetss 

rJjfrotACXEH- 


CamyaabenfiL H a ywbrt lu 


_ 01-928 3181-' 
15. Until Jan -16. 

^SALLET la ^ 

Of TaMikavskYS THE 
Toatgtott HaU. Ben 


OLD VIC 928 7616- CC fahga 281 

(until Jan 19}. Richard oooldro 


T8Z1 

- Ian 


ft Sat 2 JO ft BAS. Tomor ft Fri 




V/YNDKAM‘5- special _ 

IS Jan. Royal ShaXespeare Co m p any _m 
Pam Gem's PIAF. ' * 


-YOUNG VIC 928 E363. Ton't 73E1M 


WELLS THEATRE. 

Ave. SCt. 837 1672. Credit cards 837 
3856 & 837 7 505. U ntfl Feb 18 troYLY 
CARTE hT GILBERT ft SULLIVAN. Em 
7 JO. Mot. Today & Sits. 2JO.' Today: 
lolamhe. Thors. Fri a Sac H.M.SI 
Pinafore. 


OLD VIC 928 7616: PnimieUa Scalro In 
AN EVENING WITH QUBZN VICTORIA 

a portrait In n«r own words. Sue Jan 13 

7-30 pm. L* Grow T5E presents PEINES 
DE COKIRT DUKE- OtATTE ANGLAISE 

(Hoartatibes of an EnpUsh Pussycat). Eros 

7 JO. Thors ft Sat mats 2JO Jan 21-26. 


for' details of daytime efii 

THA ANCIENT MAIU MR, 


OF NOTRE P AX^g - **00* 
Mhkdl'ft pQHX. 


CINEMAST 


WELLS THEATRE. Ronbetv 

Are. EC1 . 837 1672. Sn 7 JO. J. Sown 
VIENNA BLOOD bong In daman}. 
Term O&ffl. Sandra Dupdala. Sally 
Bo-nes. NJs DoogtaSi Thomas Hauilv 
H era a r d Didmn. 


PALACE. CC 01-437 6834. Mon- Thurs. 
8.00. Frk, Sat 6-00. 8AO. JESUS 
CHRIST SUPERSTAR fry Tim Rice and 
Andrew Lloyd-Webber. • - Group sales 
01-379 6061 or Freephone 2381. 


ABC 1ft 2. SHAFTESBURY AVE. 936 
8861. Sen. Peris. . ALL SEATS MOLE. 
1: APOCALYPSE NOW (XL Wfc-ft SewT- 

1.15. 4 JO. 7-5S. is APOCALYPSE NOW 

OO. WV. ft Sun. 2.15. 7-20- , 


THE ROUND HOUSE. 267 2564. Until 
Sat. Eros. 7.30. Mats. 2J0. THE. PIG 
ORGAN. A comic opera for all ases. 
Presented by Uw Royal Opera House la 
afaoc. -with -the Opera Players. 


PALLAD IUM, cc 01-437 7373. YUL 
W WW te RODGERS ft- HAMMER- 
STEIN’S THE KINO AND I also Starring 

Virginia -McKenna hotline— 

01 -*57 2055. Erehfa95-.7.S0. Mat- Wed. 
ft SOL 2-45. EXTRA MATINEE Tomor 


THEATRES 


PHOENIX THEATRE. CC 01-836 2294. 
Eva. 8.00, Wed. 3. Sat. 5 . do a r. 30. 
SUSAN HAMf?HIRE, PATRICK MOWER. 
2MYUM OF TOM - STOPPARD’S 
NIGHT ANDDAY. Directed by Peter 
Wood- BEST PLAY of tire YEAR. 
Evening StandOnT Drama. Award. 


CLASSIC 1. 2. 3.. Hay market iPhxadlHv 
CIrcos Tube). 01-839 1527. 

1: Anthony Qobtn CARAVANS.. <At. 
Props. T2 jo. r.oo 5.30. a os. 

25 FINAL DAY? ' Peter OToU* '2618 
DAWN -CAL NOS. ins. £tSb ! 

8.05. . ■- 

» FINAL . DAY! -. Seen 

METEOR (Aj. Prana. 1.00, LSD, 535. 
8.00. ■ • • 


5 AO. 


POLY, Oxford One 
ent Street). 637 9863; FINAL DAY! 

^ Wobs - 


Locum, CC. 5. 01-4136 7813. MY FAIR 
LA0Y>. E«BS. ' at 7>3D. - SO. UO Hi 
TONY 

wvnurs gaeatbst m leocal my 
FAIR . LADY, Book nor* TKaatte'- And 
Asents: New Credfr Card Hotline OT-836 
735fc ■ 


PtC CAPU J-Y. . Protn 9-00 Uk 437 *506. 
CCbkos. 6361 on. Erosi. XJ3D. Unn*. 
5.00- .amf n.oo. sat. sjo mvsjo. 


*c A. Z3. 4. 5, Oxford a. 01-836 



albsrY. s. From 9 am. 83ft 
Credit cards 379 6565. Croup sales 379 
6061. CTOS. 7 AS. Thurs. and SOL 4J0 
and 8.00. OLIVER! GEORGE LAYTON. 
HELEN SHAPIRO. 


gviTA b y . Tim , Bka and Aodrew.ltoyd- 
Webber. Directed by Harold Prince. 


CLASSIC J,L X 

spms ■ : 

<A£prw°T JO, '3AS. IUXJ. 

«J5. 


peril; 



SJS. 


S.: LOVE AT FIRST BtTE rtAA). 5SP. 
t; Doora. open 2.00, '53M.. BJ" 


xALDWYCH. S. CC. 836 6404. Info 836 

5332. ROYAL SHAKESPEARE COMPANY 

^repertsire. Today 2-30 * 7.30. .tomor. 


PR!N CE OF WALES THEATR E. 930 6681 
m 2 WlB l TOMMY STEELE and 

rS k J? 9 ** MML.Thure. 0 JO. 

FrL and Sat. 6.00 and 8.30. Book now. 


CLASSIC^ Leice««r Square. - 930 6313. 
FT HAL PAY! GOLDEN LADY OO. 
PI^I^OTRDON OO. PTOB*. 1240. 2-25. 


perf prior to transfer to 


Piccadilly Theatre on 20 Feb. Moss Hart 
and Gea 


jorge S. Kaufman’s ONCE IN A 
LIFETIME. With: Pam Gems’ PIAF CFH». 

Now booking for THE GREEKS at the 

Aldwvch from 19 Jan. RSC also at The 

W are hou s e free under W). 


« l 5H n,E ? AR ’ CC 734 1S93. 

PADL 00, Mm - a™- 

„EROTlCA- 22 nd Sensa- 
tional Year. Folly alr-cond/Uoned. 

ROYAL, COURT, j. CC. 730 I74S. For 8 
En£.°r!?’ Sr°ISJMt..l!» Oxford Play- 
MAM S’HgJyjgg ° F ' «"■> 


CUfOEON. Cureon Street. W. *99 3737. 
L«E REMICK ta THE EUROPEANS (Ul. 
Prog.- 2 JO mot 5m»J. 4.00, 6.20. 840. 


OMON HAYMARKET (930 2738-27711. 

Jni CJaybnroh in Bertoldccrt LA LUNA 

tX>. Sep, perta. Wks. 745. 505, 8 . 10 . 


AMBASSADORS. CC 01-736 1171. 
Eros. 800. Fri. and Sot. 5-30 and 8.30. 
DINSDALE LANDEN. GWEN WATFORD 
DAVID BURKE. ANGELA DOWN 
BODIES by James Saunders. 


APOLLO THEATRE. CC 01437 2663. 
Em*. 8.00, Sat 5.00 and 8.00. Mats. 
Thur.. S.OC. LAN LAVENDER. .TERENCE 


EDMOND, JULIA FOSTER ill HAPPY 
BIRTHDAY. Last wea k ends Sat. 


01405 8004. Until 

Janaary 1Z Mol perf* at 2 . 00 . Extra 

SSSy bS thI'^'ng^ad’TO 

ttirrlna BERNARD S?k- 

'^ th children's menu. 
Restaurant Reservations 403 2418. 

ST. 


0 H5P1. l Hff ST ® 1 * TOUARE (930 61113. 

THE BLACK HOLE (A3. See. proas. Dhr. 

B 00 !* <»*" 1.15. 4,30, 7-45. AU sols 
bookable .at Box Ofltee or by Post. - 


ODEOH MARBLE ARCH W2. 723 201 1-2. 

YANKS (AA). Sep. pem.Son.-fti: 1 

5-15’ 7-00. Sat. Drs. Open 1JXT. 

ft 1 Ewntefl Pnt. and Weekends 

bookable- In advance. 


ARTS THEATRE. 01-836 . 21 32. TOM 
STOPPARD'S DIRTY LINEN. Monday to 

Thursday 8.30. Friday and Saturday 7-00 

and 9.15. NOW IN ITS FOURTH YEAR. 
Lowot^priced best seats la London. 
£4.00. £3 JS. _£1 .60. plus ISp 


, OEORGES THEATRE.. S. 607 1128. 

T °«'t AS YOU Lira 
rl®"?!' W Jht JULIUS 
a J J iL l? .« ?• Sobs Eros 

Sj cS*- AP^-A^ ri F”Z£r,i£' m LZ5££, 

famoro comedy. ‘- 2 * hour booking. 


PRINOE CHARIL5. LriC. Sq. *37 8181. 
Worfd Premiere Presentation SOD* OO. 
Sep. Peris. Diy. One. Sonj. 2*3, 5-55. 
8JS. Late Shw Fri. and- Sat 1 1-1 5. 
Seats bkhte. Lied. Bar. From Jan. TO 
World Premiere Presentation NIGHT 
OAMES DO. Box Oftxe Open— Book Now. 


members.. Sat. £4.85. £3.85. 


js”"’" 


ASTORIA. CC 01-438 80S1. 01-734 

4291. 01-734.4369. BEATLEMANIA. 
Man.-TKurs. 8.00. Fri., SaL G.00 and 
B.4S. Reduced rate Group bookinps. 

01-437 3858. 


Credit Cards. 836 1443. 

» AGATHA “ R S |^iB* , ° 
MOUSETRAP. .WDRU?S LOWEST 


SCENE 4> Uric. Square IWardour St-> 439 
«7p." AMCTI {». Proas. I.OsTsjS. 
6.00. BJO. Late Show Fit. ft SaL 10.55. 


EVER RUN. 28th YEAR." 


BOULEVARD TK. at the Raymond Revue- 

bar. Walker's Court. Brewer Street, 

Tel. 01-437 2661. PAUL RAYMC _ 
PRESENTS Queen of America’s sex films 
MARILYN. CHAMBERS. Exclusive British 
appearance. LIVE ON STAGE. TVtfot 
nlgtrtty Mon. -Sat. 8.00 and 103)0 pm. 


P^LL?re.^"jU^NE ,n "wHiTFIEi^»^ S ^,‘l 

ri B 4™’ Mon^Thurs. 8 . 00 . Fri. and 
^ 5 * 4S pi^^ 8 -* 5 - Reduced price 
Fridays. Group booldns 01- 


S Llc'd l ®Bar* Orfw* 1 Circus. 437 3300. 

"ONTER op. 12 AS. 44)5. 
.7 JO. Late show SaL TO JO. 

*■ apocalypse NOW oo. Sep. Pert*. 
P“Uv - 1 AS. 4-50. BXX). Late Show. SaL. 
ii.io. seats Bookable. 


mats, or 
437 3 BSE. 


CLUBS 


CAMBRIDGE. 01-836 6056. Credit cards 


accepted 01-836 7040. Mon. to Fri. 
fttOO... Thant 34M. Sac 5.00 and flJO. 


THE .HIT BROADWAY MUSICAL GREAT 

FAMILY ENTERTAINMENT. CHICAGO. 
Reduced prices for parties. 379 6061. 
036 BBSS. Students Nurses. OAP 
standby £1-50. 


a S£S 1tt SK? r --. C ° 6 S96-7. 

P^yle tnjNNKxirr jajSes 8 viu.iers 

In J. M. Barrie's PETER PAM. Sat nine 

am°to t fo £ Dm°T 1_3 Em 6200 Hotline 10 
™-HPjK!Bdl#9 - Sunday. TILL 


JAN. iz.~on ly: m 5oo£? wSw? y ' 


ov tMved the others because of a 
poHcy d ffal rjptey and value tor money. 
Sterner front itKSJO -am. DEsco and ton 
musMdaro. -glamorous hostesses, etrcluns 
ffoor ehowra. 1B9. Regent SL 734 OSS7. 


COfMDY THEATRE.' CC 930 2578. 
Mon.;Ste._ 9.00. Nkrts. Fri. ft SaL 630. 
THE ROCKY HORROR SHOW. Group . 
sales Box Office- 01-379 60B1, FrMPhone-l 
2361. 


Mabu a JO. 


GARGOyLfc sg pygn StreeL London. Wl. 
New STRIPTEASE FLOORSHOW 


ffiOTC H AV4jj i 5S. l S r ‘M lan Davia. GOOD 
- §5*1* *2J0 . to S.50. 

aniSrft: 


Shows at Midnight and 1 am. 

1-437 6485. 


"Mnn.-fiT. Closed 


378 6a6 l °r Freephone 2381 


CRITERION. 930. 3216. CC boo H DBS 379 

6565- Group sales 379 606 V. Eva. aoo. 
SaL 5 JO. 3.30. Thur. maz. 3.00. HALF- 
PRICE PERF5. Mon. ero. Thun. Mat. 
NEIL SIMON’S LAST OF THE RED HOT 
LOVERS. Lee Montague. Gvorglna Hale. 
Bridget Turner and Susan Engel. - 


Shake- 


art galleries 


DRURY LANE. CC S. 01-836 81 OB. 
Evoa. 8.00. Mats. Wed. 3.00. SaL .546 
HAS. CAROL CHANNING In "HELLO 
DOLLY!" seats JC2-68. GROUP BOOK- 
INGS 01-734 2293. Special prices 

stu de nts and OAPa. 


ggTChSss 

Jbh Ifl, 25, JULms - rAKcA d 


llSS;Mttkuhikh 


_Recoroeti booking into , i 07 flfll W 69 i 1 ii* lreJ ' 

TOWN- CC. 01-734 sSsTT 


ftlt^aKpfLSPiiteiG: *■ cred-^^cark: 


DUCHESS OI-BM 8243. Mon. to Thurs. 

Ewa. 8.00. Fri. and SaL 5 JO and B.16. 
OH1 CALCUTTA! 


From 

SUPER 

BLACK 


FORTUNE THEATRE. S. CC 01-838 Z236. 
Moo.-Thvrs. Evening* 8.00. Friday aid 
Saturdays 5 Jo Jr a. ag. JOHN barron. 
ANN ETTE CR09SIE, GERALD FLOOD, 
STEVEN GRIVES. CAROL . HAWKINSl 
MiRIAM KARLIN and KENNEni 
WILLIAMS In THE UNDERTAKING. 


1 VAUDEVILLE- fll-HTC Hft -r u n, n o n 


C miaelS ID < r^iP S 0,1 M»*DON ART 

SCHOOL. Centenary £xjilblfinn 

F)BLD60RI«7GA^ftlE57«3!<Ste^ 

St- John’s Wood, MW B. 566 nuyi 

Bga.’a er'S e: « 


- 1, ’'. 2 ssr»nS? 




JP* “all. svn. ’THE 

•' riMmjattSfn ILLUSTRATORS.’’ 

A^clation of m^tretors. MoiL-Fri. io-s. 

■ SSi.-aS2: UDU .' 1 pm Jano *" 


GARRICK. CC 01-836 4601. Eros. 8.00 
Aharel. .FrL and SaL 5.30 and a. 30. 
Gareth Hunt in DEATHTRAP.- 


Cmerrt 

Stakfcespeare 


jo. MSiarra 


GLOBE THEATRE, .CC ..01-437 1592, 
E*SS. 8.00- Mat Wed. 3.00. Set. B.OO 
and 8.30. ANTON RODGERS. GEMMA 
CRAVEN. DIANA LANGTON, ANDREW 
C WADSWORTH. DAVID HEALEY- 
SONGBOOK. Last Week. Eads. Sot 


HR** 


a iSKSiag&i« 


slratlSv^rtWi Sl AooUlnalre^ 

SKfs.js; TassnTBgsf a 


1O-12J0. 


.Students £1.10. Adv bfcos awSSS 
WEMBLEY 






BSU V «r « 


CENTURY 


KfROWeAN _PAJNT1 

11 gree ts. indudhte 
OF MARL 


GLOBE THEATRE- S. CC 01-437 1692. 
Half-price previews tronmJan. 17th. -lst 
Night JU. 23 at 7 DO. Eves. 8.0. Wed. 
3.D. SB. 5D&J.15. Beryl Reid. Barry 
Foster Peter Bowes. Jan Waters In Peter 
Nichols’ new play BORN IN THE , 
GARDENS. Directed by Clifford Williams. 


■TSSSSft I£l s -2^ 


GREENWICH THEATRE. CC. M8 77S5. 
Evenings BAO. Mat. Sat. 2 JO. SHE 
STOOPS TO CONQUER, by Ollror Gold- 
onitii. Children ^-prlee all peris. 


Conuny |n ’ loapbu 

W *■“ 


SjS85tf ! 0i»*:X*i 

toiciotffis POU- 

iCoir a , Major works by 
December- jannary. 20. 


living 

Cor? 


Ui 


jo=sJr%. 'fsSts 




5ah» 01-3 




SANDPORD 

J.- Mercer 


DAUEhy, Coven- GareteK 
an® art sate OuHt 22 Jw!/: 


HAYMARKET. CC 01-930- 9032 * Evenings 

8.00. Wed. 2JQ. Sat. 4.30 and 8.00. 
Gerald Hamer. . Kate O’ Mara in Die 


Sherlock Holmes Mystery THE CRUCIFER 
Pam Giovanni. 


Off BLOOD by 

HER MAJESTY'S^ cE 01-930 6605.' I 
Eves- a.OO. WrdS. ft_Sat. _3.DO ft B.OO. 


CLASSIFIED ADVERTISEMENT RATES 

2nd JANUARY, 1980 


NICKY HENSON. TERENCE FRISBY. 
JOSEPHINE TEWSON. ANDREW 
_R08.E_RTS0N._aml «RA _ BRYAN . An 


Sates 01-378 6061 nr Freephone 2381. 


KURTS HEAD. 01-226 1916. Dinner 7.00 

Show 8.00. NASHVILLE NEW YORK 
Verse bv Ogden Nash. Devised by Rohm 
Cushman. Last Week. 


ben K tray*§s! C ' Mreeted^bv* ^fsSnk I Commerrfal_Mi<i 

DUNLOP. Children Jiaff p rice mate. Groqp | KeStdeOtial Property . • 

AKidfeitmeBts • . 

Business Aftrvestment Opportunities, 
Corporation Loans, Prodpotioa Canacitv 
Businesses for Sale/Wanted 
Educattoii, Pwsonal; Gardening ' ' 

Motor. Care . ' 8 •’ 

Hotels, and. Travel • - - ' 

Contract* and-Tenders - - 

Book Publish ere ” ^ 

Praniinn pod Hons available 


-per 

line 

£ .. 
6 m 

3-50 


g mrfte 
coiuam i 
cm. 




1950- - 
12J5&1 ’■ 
1 


LYRIC HAMMERSMITH. 01-741 2311, 

Mon m Sat 7 JO mots Today. Tomor & 

Sat 2JQ, CMdn *4 price Today ft Tomor 

mat. Sandy Wilson’s 

ALADDIN. 

LYRIC STUDIOr Tue. to Sun. 8.00. Sets. 
5J0 ft BJO CRY DELIGHTS, 
now Lvrle revue.' 


7.00 

6.00 
3.50 

4.00 \ 

6.00 


LYRIC THEATM, CC. 0 1-43 7 36tKu_Grp. 


9J0 
Wouldn’t 


Uta ft Cc): 11.» Tbny 


Myatz’a Lro Show ^*). ZOO am Ptmcan 
Rlabt 


MO Haadfinea, Thought for . Jotmson'a Night FfigW (a); 


Sales 379 6061. Eros. ILOO- Wed. 3.00. 

SaL 5.00 and 84) 0. RICHARD BRIERS, 

PAUL EDDINGTON in MIDDLE AGE 
SPREAD. .COMEDY OF- THE- YEAR 
WEST END THEATRE AWARDS. 


23.00 

17JB& 

I-L0O; 

lftOO. 

IftSQt 

0JQ0’. 


MAYFAIR. ;629 3036. Eves S. 


Y LOS TRHM PARANOIAS 
. MIND THE BULLOCKS. A light-hearted 
*■&.* ^ QtmA ‘ Mutt end dm 


»pw 30 cqtoxmi cats.) 
p er rin gle adamn cm. extra 


- 


















Times Wednesday January 9 19S0 


13 


<Y . 




THE ARTS 


.? >■?! 


s?* 

tat 6 * 

i? : 


Television 


. 'J>y.Ur* 






, 5 - 5 '.’'*' 
uj?aJ ■>?£.“ - 



its reputation 


5 Pot 


**5 
&°£5 


»S 


the 


sic, 

•65 

u„; b 

orate. 


K 


% 




i*W 

thihk^f 


0{ 


■ft a 


L 0u .< 


tan. 





w-.. 


* W: "' S “5 


««■ «s 

iy u *?8 



',-"■3 J: Cl-SH 
la *-1 •! 1i5 
flEAVAJO o. 

! -a rii-6*. 


NHATTAM rife 

:: Aft S 

he Loaacf® 
^ ss 


sirt sv tr 
; ??: 


?n $?: 

lip* 'I 


: *• ;-;-rr 

£'-<lCrE4« J 


"tl" ■ £7*:-£^ 
is* 


JASE 


:■:- J 




fL-. 


•V. si*. 
. :•£ 


- i' 

to 


i, — 


■ - »• - 



■• •’f- 


• -:- r 

. -■- 


t .-C 





v. ■>> 


,-V 


by CHRIS DUNKLEY 


v;>^t ^the very moment that 
jackbobtswere Jack- 
Ueir f way down the 
, - iqg*er Pass last -week, BBC-2 
^^ ishowiHg us“ a smirking'offi- 
Leningrad^ Hermitage 
, : -museum saying how much fetter 
i .' have . cultural 

/-“.OTSmfifiS* between countries 
' v^han^intfimatioilal hostility. 

fl say - just rt though 
* = ll'iseemed endless) one-and-a- 
>. -VihaK'. A hours of ; meretricious 
r'. tawdry.Von January 3, BBC-2 
■‘wsnlliei'.its: reputation -for being 
■ the channel with the strongest 
.ciySUseS:/ and civilising .'con- 
» "Science,-: and the stain -will' take 

- 'a long time to eradicate. -. 

"■. l.. Had jOi'e programme been in 
; v.fhfli grpat tradition of BBC arts 
:..jht>grtomnes stretching from 
/Monitor. -to last week's John 
" - Eperpit-JItillais by way of Civili- 
/ stt&ortf , hen , one. -would simply 

- - have^ mushed aside . the - broad- 

casting- of the official’s words as 
'-'being unlucky timing for some- 
{tinag which was filmed months 

- -^ 'previously. But then of course 

If j the -programme - had been in 
that great tradition the official's 

- ' words would not have been 

there." .; • 1 

Their inclusion was just one 
.. of- innumerable hits, of evidence 
that; Peter Ustinov and. Natalie. 

- Wood At The Hermitage was a 

- shameless alliance designed to. 

- .-promote, the 1 , interests of the 
.-.Russian tolirist industry on the 

one hand and various Western 

- television interests on the other 

- —-most of -them (NBC, Loth ax 


Bock Associates Munich); com- 
mercial, . though Humphrey 
Burton, head of the BBC’s Music 
and Aits Department, was ill 
advised enough to-; allow his 
name' to be associated with- It 
too. ' ’ - , • 

The best that can be said for 
the programme is that' H. made 
little pretence about, its- inten- 
tions: the title dearly indicated 
that the famous chat' show guest 
and the famous film star would 
come first and . the" Hermitage 
.( pretentiously pronounced 

Haix-mlt-ajge ” throughout, 
although “Paris” and ‘'Moskva" 
were rendered in English) and 
all -that it contained would run 
a very poor second: Sure enough 
shot after shot was lit- and 
photographed to favour a dizzy- 
ing exhibition of La Wood’s 
frocks and an even more con- 
fusing succession of her hair- 
'styles. 

Ustinov did his usual " funny 
fooresgner" voices and talked 
tediously about “thee ** commit- 
tee, -*■ thee ” spirit of the place, 
“thee” richest genius, “thee” 
Winter Palace, “thee” contem- 
.-porary Russian;, and- so on. as 
the camera -peered!. up, down 
and sideways at his beard. Occa- 
sionally a painting or two would 
appear, fuzzily out of focus, 
over a Wood or a Ustinov shoul- 
der. Then they would" give ns 
a laundry list: — - - 

Ustinov: “Six Monet . . 31 

Picassos.” 

Wood: “And 27 Matisses." 

The programme reduced fine 


art- to ..television's favoured 
level, -turning it Into Pro- 
Celebrity Culture, though un- 
fortunately with very little Fro, 
precious title Culture, and too 
much Celebrity. The only other 
thing to be said for It is that 
it made a slight change to have 
a really dreadful arts/travel/ 
celebrity programme in the first 
week of a new decade - which-; 
was otherwise notable mainly 
for large quantities of mediocre 
drama. 

As we have'.come to expect 
over, the years, news and cur- 
rent affairs coverage (the latter 
already unusually thin, especi- 
ally at the BBC ) became almost 
invisible during Saturnalia as 
BBC and ITV heaved old movies 
at one .another in an all-in 
.wrestling version of the ratings 
battle with the competitors 
choosing to push their . grand- 
mothers-in-law intio the conjesh 
rather than compete themselves. 

To his great credit channel 
controller BUI Cotton postponed 
-a winter sports programme on 
~BBC1 to make w^y for a special 
Panorama about Afghanistan. 
“■Special” meant hurriedly pre- 
pared and somewhat chaotic, yet 
this single programme certainly 
did its job in shifting a lot of 
information fast to the public 
on a subject which bad sud- 
denly become- news, 

London Weekend's Islam was 
just the opposite: a meticulously 
prepared and well illustrated 
lesson on the background to 
recent events in Iran, bringing 



Margaret Thatcher and Brian Walden 


in relevant aspects of Pakistan 
and Egypt.- but containing . not 
a word about the position of 
Islam is Afghanistan. It looked 
suspiciously like a programme 
which had been delayed by the 
ITV strike. 

Among the other factual pro- 
grammes the week's best was 
Brian Walden’S interview with 
Mrs. Thatcher on Weekend 
World, though the direction left 
something to be .desired, not 
least for the failure to remove 
two porcelain figures from 
. behind the Prime Minister's left 
' ear where they looked tike per- 
petually hovering butlers. 

For sheer quantity, however, 
the week did belong to drama. 
■ Anyone who remembers watch-- 
ing The Aphrodite Inheritance 
and Running Blind in January, 
1979 with their interchangeable 
plots concerning. an Englishman 
chasing various European bad 
guys down the sunlit coast roads 
of out-of-season foreign tourist 
areas will have looked with in- 
credulity, at the first episode of 
. The Assassination Run on BBC 
1. Running Blind opened with 
Our Hero being lured away from 
bis rural idyll somewhere in 
deepest Britain by ruthless men 
who kidnapped his girl friend to 
force him to revive his skills as 
a secret service killer and work 
for them somewhere abroad 
with picturesque mountains in 
the background. 

Last week The Assassination 
Run opened with Our Hero 
being lured away from his rural 
idyll in the Scottish highlands by 
a ruthless offshoot of the 
Baader Meinhof gang who kid- 
napped his wife (subtle that) 
to force him to revive his skills 
as a secret service killer and 
work for them in southern Spain 
with' the picturesque Betic 
Mountains in the background. 
Checking to see whether BBC 
-Scotland credit the scripts to 
some slot machine in Queen 
Margaret Drive you discover that 
although Running Blind was 
taken from a book by Desmond 
Bag ley it was dramatised by 
Jack Gerson. This year for The 
Assassination Run Bob 
McIntosh, who produced both 
serials, has dispensed with 
Bagley and left the whole thing 
to Gerson. 

mrs Beggarman Thief is 
little better. Confusingly it is 
not a sequel to Tinker Tailor 
hut to -Rich Mon Poor Man, im- 
ported .from - America and 
following the fortunes of the 
.Tordache family who have been 
caught up in the . ruthless 
activities of an offshoot of the 
Baader Meinhof gang. ... As 
the days pass the feeling grows 
stronger than television serials 
are now being turned out by a 
committee ■ of computers. 


Beggarman Thief is thick with 
lines such as “ I was 16 before 
I realised that everyone didn’t 
wake up to the smell of Cinna- 
mon buns and in dread of their 
baker father” which no living 
human would actually say. 

The other new American 
serial. BBC-2's Blind Ambition 
is — astonishingly — absolutely, 
gripping. The surprise is that 
the subject of Watergate should 
still _,have such compelling 
power yet here, in the version 
according to John and Maureen 
Dean, it certainly has. 

ITV brought us uninspired 
versions of two West End 
successes: Cloo Joo from 
London Weekend and Donkey's 
Years from ATV. both proving 
that television has nothing to 
replace the living conspiracy 
between audience and cast 
which is so often at the heart 
of theatre and which is always 
lost in the transfer from stage 
to studio. 

Much more successful was 
Donald Churchill’s play written 
for television. A lice Trying, in a 
series called “Heartland” for 
ATV. Concerned not with the 
macrocosm but (as with so 
many successful TV’ plays) the 
microcosm — the sexual awaken- 
ing of one nervy spinster — it 
used charin and wit on .a sub- 
ject which television all too 
often either ignores or loads 
with heavy significance. 

The Skillingbury Blotrcrs, 
also on ITV. told with nauseat- 
ing sentimentality the story of 
a village band which could play 
properly but only managed to 
serve its purpose as a friendship 
society when playing badly. If 
“ Inner Circle Films " who were 
credited with this excessively 
long production are one of the 
much vaunted- independent com- 
panies who are clamouring to 
fill Channel 4 then we should 
all be campaigning to keep 
them off. 

The BBC’s two one-off plays 
were much better, though both 
flawed. Chance oj A Lifetime 
looked at the family events 
surrounding the death of an 
English soldier in Ireland and 
seemed (most unusually for the 
BBC) to need script editing to 
rid ‘ it of irrelevences and 
strengthen character. The Black. 
Stuff, about a tarmac gang 
“doing a foreigner” to tine 
their own pockets, was rich in 
closely observed character but 
unfortunately ' bloody and 
violent at the end where gentle- 
ness and humour would -have 
served better. 


Riverside 


Nice 


by MICHAEL COVENEY 


Last weekend, Norman 
j Beaton gave two performances 
of this 1973 short solo piece 
by Mustapha Mature and 
repeats the dosage for the 
next two Saturdays and 
Sundays at 5 pm. It is the. 
tale of a West Indian immigrant 
who makes the fatal mistake 
of being nice to everyone from 
the moment be steps foot in 
the customs hall. The 
monologue unravels as a 
series of interconnected 
anecdotes and. as such, is full 
of Mr. Matura's customary wit 
good humour and ear for 
idiosyncratic speech patterns. 

Mr. Beaton is discovered 
emptying ash trays in what 
appears to be a deserted can- 
teen. He polishes chairs, sweeps 
up cigarette butts, inveigles him- 
self into our sympathy and 
finally slaps down his own repu- 
tation as a sly survivor by 
revealing what nature of institu- 
tion he is cleaning. This comes 
a bit suddenly, especially the 
incident which led to him sot 
being nice to somebody. But 
on the way, we meet- a likeable, 
opportunistic womaniser on the 
make, splendidly comic when he 
casually confides how he went 
out one day to buy a house 
round the corner for his mother. 



Norman Beaton 


lover and four children back 
home. 

The lilting, extended narra- 
tive line is beautifully sustained 
by Norman Beaton, the third 
actor, and easily the best, I have 
seen perform the play. Mr. 
Beaton, recently seen on tele- 
vision in Empire Road, is an 


artist of winning charm and 
great skill. He has that price- 
less gift of knowing exactly 
when to change pace and, tike 
ail obviously accomplished 
comics, is never merely super- 
ficial. It would be nice to see 
him stretched, in fact, in the 
opposite direction. 


Wigmore Hal! 


Paul Roberts 


by ANDREW CLEMENTS 


Paul Roberts is an extremely 
interesting young pianist a pro- 
duct of York University and the 
Royal Academy of Music, and 
a member of the Duke Piano 
Trio. He is at present carrying' 
out research at York into De- 
bussy's piano music, and his 
Wigmore Hall recital on Monday 
focused naturally on Debusy— 
Pour le Piano, a group of five 
preludes, the second book of 
l77iages and two novelties, pieces 
dating from 1894 and discovered 
among the papers of Alfred 
Cortot. Originally intended as 
a set of three (the third became 
the “ Sarabande ” of Pour le 
Piano) the two Images oubli&es 
do not reveal much that is new 
about their composer in the 
1890s, save that the second re- 
works a children’s song in a 


way that looks forward to the 
world of Children's Corner. 

Mr. Roberts plays his 
favourite composer very well 
indeed. His . technique is com- 
pletely secure and the sound 
be makes clean and crystalline; 
his is a way of playing Debussy 
that does attempt the irides- 
cence of a Richter, not the 
unreal polish of a Michel- 
angeli. It is simple and un- 
affected. every nuance a gentle 
inflection. At moments the 
approach was a little too 
detached: Les c ollincs 

d’Anacapri could have sparkled 
more, turned a deserted land- 
scape into something more vital; 
the "Sarabande” of Pour le 
Piano need not have been 
taken so literally. Yet Canope 
was a marvellous reconstruc- 
tion of a neglected prelude, 
admirably ignoring the tempta- 


tion to produce washes of un- 
differentiated " impressionist " 
sound; Poissons d'Or began 
rather loudly but settled into 
an impressive display of key- 
board control. 

The rest of the programme 
was made up with Janacek’s 
Sonata LX. 1905, inhabiting a 
similar world of feeling to some 
of the Debussy and played well 
enough to hope that Mr. 
Roberts will add the later, 
greater sets of piano pieces to 
his repertoire, and Schubert’s 
three Klarierslucfee Op. poeth. 
to begin the evening. In retro- 
spect one wishes that the 
Schubert had been replaced by- 
more Debussy or Janacek; the 
Schubert lacked poise and 
interesting ideas — in his chosen 
corner of the piano literature 
Mr. Robert* does not want for 
either of those. 


Pur Cell-Room 





Artists 


by MAX LOPPERT 


• %-Tbe Park Lane Group’s annual 
series of young- performers and. 
y 20th Century music was 

launched on Monday by a violin 
-duo and by. a pi an o^acCom parried 
contralto.' (The range -ot ^the 
1980 : series stems perceptibly 
. broadened ' in. two ways:' in 
reflection or performers — & saxo- 
phone quartet and a pfano duo 
are also- added , to the" roster , of 
solo .. instrtMqntaJlstk. :. nod 
singers— and .in choice of musi- 
cal repertory, which . is this year- 
an admirable mixture of British 
and international . works.) 
People who have never attended 
one; of these PLG recitals >tuay 
. wonder -'why each year:- they 
excite such a . degree of critical 
approval. The reason is not just 
. because they are a Good Thing, 
hut because they are -genuinely 
enjoyable, and in a - particular 
way: .'‘ithe l sight . .add sound . of 
new ' and, at. the very least; 
capable young musicians t3ek- 
ting with flair, and ehthusiasra a 
wide ■ assortment of. jnnskal 
styles.,’ - - proves ; . peculiarly 

. heartening,. . ; 

"Monday’s; programme, coni- 
. mining eight works, was a full 
one of much interest; to give 
in a short space a complete 
account of the performers and 
all the music played Js an 


. Impossible task. The - violin 
.duo of Elisabeth Perry and 
- Alexander ^alaaescu — they call 
.themselves 'One Plus One,- and 
Miss Perry is an equal adept of 
_ the . viola-r-began with the; 

Prokofiev two-violin Sonata Op. 
v 56,- and went s on to tackle 
-Douglas . Young (Sliere League 
for -violin and viola), Christian 
Wolff ; ( Rock About for violin 
and viola), and the third two- 
violin sonata of Heiik Battings. 

After. a : -tatiier loose start- — 
-Prokofiev . • needs . 'Consistently 
-■‘surer’ tuning, and rhythmic 
patterns more sharply cut-rthis 
.was revealed as a cogent, well- 
mettled team, quick to discover, 
and • face the particular chal- 
lenge of each piece. The Young 
borrows its substance from Irish 
traditional music, the Wolff 
quotes freely frora- - an American 
.' CM 'War song; . the result in 
both” cases, .is - at on'ce -boldly 
colourful and a stimulus to 
virtuoso technique. -The effect 
■ of the. Badings sonata, one of 
the: Dutch composer’s .expert; 
-meats. in 31-tone temperament, 
was a good^' deal milder and 
-more diffuse; but even .here 
one could admire the prompt 
attack of the players, their 
. clarity and precision of style. 

The full-toned Contralto .was 
SuSan Tyrrell,, the accomplished 


-pianist David Owen Norris. . In- 
stead of devoting the remainder* 
of this notice in praise of Elisa- 
beth Lutyens’ passionate and 
beautiful new short song-cycle. 
That Sim. on Flaubert texts, I 
must simply note how firin' and 
free of spread the voice 
remained across its wide in- 
tervals and eloquent downward- 
curving' figurations, how surely 
Miss Tyrrell managed • its 
-masterly • .transitions between 
lyrical and declamatory, ex- 
pression. The Hdlderlin Frag- 
snente of Wolfgang Ribm (b. 
192) in a wholly individual vein 


of neo-expressionism, were no 
less surely given: and so it was 
a surprise to find the singer 
broadening her approach to 
three Britten - transcribed 
French folk songs— verbal de- 
livery was enthusiastic but 
generalised, soft markings went 
unheeded. In Gordon Crosse’s 
The Nnr World — Crosse is the 
“ composer in residence ” of the 
1980 series— there was a similar 
impression of excessively broad 
vocal ■ delineation; the Cop- 
landesque sonorities of the 
piano were very brightly 
achieved. 


Broadway 


; Teibele and her demon 


Aston Arts Centre 


The Universe (Simplified) 


by MICHAEL COVENEY 


by; FR A NK! LfPSLUS 


' Tefhele and fter ^ethonlwas 
original ly one, of Isaac Basheyis. 
Singer’s . chartoihK ; short stories 
that -are-populated .with- demons 
and.i^afce. place .in nirai. mne- 
.teiarfh century ccuaihimities of 
snper^titioUfi Polish Jews . Afi 
translated to. the' stage “by: the 

Npber Laureate ins^ot 

laboratory playwnghr . ... live* 
Friedman, the change causes 
some .confusion ._ and raises 
unfortunate; questions of pr»> 
ticaliC®, rather .M taough th^ 
Russian -painter Marc Chagay 

wreV^hrijught^hcforet-therpoviet 

Academy - of Science^ explain 

ho* the Superstitious rural 
Russian jqws he . paints actually 

‘ in story Vi e 
reader does not. worry about 
what the , young - man does- 
duxing the day before spending 

the night impersonating; a. 
demon' te seduce ;the lovely. 


young Teibele; played, hy Laura 
^stennan.:ip brder to have the 
^tension that comprises plots, 'the 
young man. of . , the play is as 
repulsive to^TiHbele'. in the day- 
' .iight as ho is attractive- at nlght 
: He can never ; easily pass from 
demo n . vto human f onn (and 
thereby ma^ 'ijeibelel without 
the difficulties that makeTiip" the 
"greater' part of' tij# play. , - 
•: To: keep. tiie. deception alive; 
thb half light vt the Polish night 
turns: into fhe half light of day; 
Desmond. Heeley*s set looks, 
- more like a campfire site with a 
“mansard roof: than, a -Polish 
'shtetl. : though the characters, 

• who include a * rabbi - (Stefan 
.Schnabel) andother-pioussom, 
'.-dir look - appropriately shabby 
; an$~. forbidding Singers, demon 
/cavdrts:’easily. enough- on-’stage 
but makes for some .awkward- 
ness’ in dealing with the-sketchy 
: and.fbmulaic.:iihage of ; peasant 
life in Poland.: : I : . 


The worst thing about , this 
farrago of self-regarding, self- 
indiilgent . and totally preten- 
tious codswallop— and that is 
putting - it . mildly — was the 
appalling realisation that 
settled about my ears after pre- 
cisely two minutes that the title, 
like the show, is .offered 
seriously. Performance art, or 
at. least that brand of imagistic 
theatre that sprung up on the 
fringe twelve years ago in the 
wake of the People. Show, is in 
something . of a subsidised rut' 
at. the 'moment. Lumifere and 
Son . are as dreadful as they 
.ever' were; the Welfare State 
Claims to attract thousands of 
people to their bonfires in 
Burnley although I find that as 
.hard to believe as all the rest of 
their heavily .embossed .pub- 
licity (and so what, anyway, if 
thousands of people do go and 
watch a bonfire?); and the pro- 
genitors' of the whole shebang, 
foe. ■ People fibow, .maintain . 
standards and excellence with- 
out, ?Ias, malting much- of an. 
impression on the theatre. 

■ LO.U., like all the rest of the 
groups, could do with exposing 
themselves to real audiences, 
perhaps through work on a clas- 
sic script There were about 
twenty of us to see them In . the 
Aston Arts Centre. Birmingham, 
on Monday night— a large 
assembly by their standards. I 
was. assured. While a bearded . 
weirdo in a woolly hat pumped 
out a one-fingered anth&m on a 
grand .piano, someone up Jn the 
gantry painted a white bird on 
■.the: celling ..while two other 
heds emerged from the gloom 
blowing trumpets. 


You want more? A girl in a 
primitive costume — I think 
someone has told I.O.U. about 
the worst group of the lot, the 
Odin Teatret of Denmark who 
also go in for sentimental 
rubbish about natives and 
-primeval whatnot — makes a 
little fire, ‘Another washes out a 
shirt. A boy pulls on a caravan 
in . which tits a ventriloquist's 
dummy. He dresses the dummy 
and- pushes him through the 
caravan’s skyline to witness the 
cross-stage progress of a gar- 
goyle Oh a stick. Four serfs write 
.-on their aprons. Water gushes 
down from the dies to obliterate 
the literate.- One of the girls puts 
her feet in white powder and 
takes half an hour to crawl 
through a little door in a cave 
while the pianist - (another 
pianist, not the one in the woolly 
•bat) sings yet another maudlin 
and laughable song which 
boasts the imperishable lyric "I 
am dreaming, I am dreamless 
and taste of saliva." 

The extraordinary thing is 
that not one of the 20 people in 
the audience left or even curled 
up .in a ball and rolled slowly 
under his seat in a state of incur' 
able mirth. I snorted in rage 
and just put the - whole thing 
down to experience. After 80 
minutes, the caravan becomes a 
war machine and the .landscape 
is transformed into a scene of 
battle. • the pianist who, I sud- 
denly noticed, had bare feet, 
sang: “Save me a last bite of 
gristle, save me some fat for the 
lamp. What if we should fail?" 
Screw your courage to the stick- 
ing post mate, and you’ll not 
fail. I give up. 


Business Premises 


and Profitability 


LONDON-MARCH 24 & 25, 1980 


The Financial Times and the National Federation of 
B.uilding Trade Employers, the Federation of Civil 
Engineering Contractors and the Royal Institute of 
British Architects will hold a conference in London on 
‘Business Premises and Profitability’. 


A distinguished panel of speakers will analyse the role 
of the construction industry in promoting national 
development and the financing and planning of industrial 
and commercial premises for improved profitability. 


By hearing the experts’ views first hand and 
participating in discussions you will gain an invaluable 
insight into trends, which will undoubtedly affect 
business and the economy in the years ahead. 


Complete and return the coupon below for full details 
of the agenda and registration procedures. 
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Steel and the 
Government 


WITH THE breakdown of talks 
in tbe steel industry, and no 
resumption in sight, there is 
now a clear danger that the 
dispute will develop into a con- 
frontation between the trade 
union movement as a whole and 
the Government over the issue 
as it has been presented on the 
trade union side' — a battle, of 
wills over cash' limits. Stated 
in these terms. It is the Govern- 
ment’s own credibility which is 
at stake. 

However, neither the Prime 
M inis ter nor any other member 
of tbe Government has so far 
shown the slightest wish to 
express the conflict in this way. 
The issue has been presented 
not as a political one — who 
governs Britain ? — but as a 
straightforward question of how 
wages are to be earned. In 
these terms, any solution must 
be sought in the problems now 
confronting the steel industry. 

Productivity deals 

The history of the dispute 
shows failure on both sides. In 
the past, national negotiations 
for higher productivity have 
produced agreements, but very 
little in the way of productive 
results. The long history of 
phoney productivity deals dur- 
ing periods of official incomes 
policy provides the background, 
but the unions must accept 
their share of the blame for a 
situation in which the BSC 
management is reluctant to talk 
productivity nationally. 

However, the management 
has ■ itself approached a den- 
gerous situation in a clumsy 
way. There has been far too 
little effort to discuss the in- 
dustry's problems exhaustively 
with the unions, and still less 
to explain tbem directly to the 
shopfloor, in the manner which 
has won broad consent to harsh 
proposals in British Leyland. 
On the contrary, the constant 
downward revision of over- 
optimistic plans for production 
and sales has made manage- 
ment's analysis suspect. 

Share rewards 

Meanwhile, and perhaps in- 
evitably, the wage negotiation- 
has introduced a new and diffi- 
cult issue into an already diffi- 
cult situation. The BSQ's 
initial otter effectively tried to 
leave the whole of the present 
wage round to local rather than 
national negotiations. This is 
naturally seen by the union 
hierarchy as a threat . to its 
national functions. The unions 
have won shop floor backing 
because workers in some plants 
see little hope of an opportunity 
to earn increases through effi- 
ciency. 


This alone should not become 
an issue worth a national strike; 
it is surely inevitable that in 
any productivity deal there 
must be some formula to share 
the rewards between those who 
achieve higher output and those, 
who through their function or 
the nature of the plant in which 
they work, cannot contribute. It 
was essentially on this issue 
that Mr. Len Murray was trying 
to achieve some compromise. 

However, a formula is mean- 
ingless until some numbers are 
put into it. and here again the 
specific problems of the steel 
industry suggest that the cash 
limit on borrowing is only one 
of the factors determining the 
□umbers. First, as everyone is 
aware, there is the question of 
coal costs. The BSC expects to 
bum up to 51m tons of British 
coking coal this year. Since 
imported coal is some £10 a ton 
cheaper, this amounts to a sub- 
sidy of tbe order of £50m to the 
National Coal Board. 

Equally, in a declining mar- 
ket, productivity _ is an issue 
which could readily involve the 
Government, for in 1980 this 
does not imply higher output, 
but is a euphemism for shed- 
ding labour. The large redundan- 
cies already proposed by the 
BSC are essentially aimed to 
reduce capacity, and any pro- 
ductivity gain through concen- 
tration in efficient plants is inci- 
dental. Improved productivity in 
plants which are to continue 
operating is likely to' involve 
further redundancies and redun- 
dancy payments — payments 

which are essentially- an invest- 
ment in efficiency. 'While .the 
Government is right to resist 
demands simply to subsidise a 
“living wage," new plans involv- 
ing new investment make a 
legitimate case for reviewing 
financial provisions. 

Bitter dispute 

The fact is that we now face 
a potentially long and bitter 
dispute, in which the steel 
workers will be supported 
enthusiastically by such workers 
as the railwaymen, who face 
their own- battles over pay 
within Government financial 
constraints. The Government, 
however reluctant it may be 
to get involved in bargaining, 
will be seen both by the 
strikers .and by the. public as 
a participant in the dispute. 
The issue is not so much 
whether the Government can 
avoid getting involved as 
whether it can contribute to a 
solution in ways which are con- 
sistent with the sound basic 
principles it preaches. There 
do seem to be possibilities 
worth exploring. 
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By MAURICE SAMUELSON and SUE CAMERON 


New rules for 
world trade 

THE WORLD has changed a One of the advantages of the 


very great deal since the Tokyo 
Round of trade negotiations was 
launched in September 1973, 
on the eve of the first oil crisis. 
Indeed, as M. Olivier Long, the 
GATT director general, has 
pointed out, that was the last 
possible moment to embark on 
such an ambitious new attempt 
to liberalise .world trade. The 
six years of arduous negotia- 
tions that followed took place 
against a background of rising 
oil prices, balance of payments 
difficulties, monetary upheaval, 
inflation, unemployment and 
partial relapses into protec- 
tionism. At times, there were 
fears that the talks might 
break down altogether. That 
they ended in agreement is in 
itself no mean achievement. 

Imperfect 

The new codes of conduct that 
have come into force with the 
New Year are not perfect. There 
is not going to be the great 
surge forward towards ever 
freer world trade that many had 
hoped for in the autumn of 
1973. The vast nexus of protec- 
tionist measures surrounding 
trade in agriculture has hardly 
been tackled, and the developing 
countries are far from happy 
with the way they feel the 
industrialised world has con- 
sistently neglected their 
interests. There is a general 
feeling that some of the new 
rules themselves have a slight 
whiff of protectionism — in the 
interests of ■‘fair" as opposed 
to "free" trade — though their 
main aim is to contain it But 
it is better to have imperfect 
rules than ho rules at all' 

The rules are likely to come 
under strong pressure in. the 
chili economic climate of the 
1980s. For the moment, the tide 
of protectionism is running less 
strongly than it was two years 
ago, but it has only receded. 
The coming decade is likely to 
see an aggressive search for new 
markets by the industrialised 
countries as their domestic 
growth rates sag, accompanied 
by as much protection against 
imports as they can get away 
with. Some trade experts fear 
that the new rules will not be 
able to withstand the pressure. 


new rules should be tn help 
international traders to know 
where they stand, so that they 
can plan ahead. . Seasonably 
clear guidance can be found in 
the rather modest eight-year 
tariff cutting schedule that also 
started on January 1 {although 
the EEC has reserved the right 
to review it alter five years). 
But in the non-tariff sector, it is 
not yet very clear how many of 
the codes will work out in prac- 
tice, and -there are even doubts, 
as to their legal. status within 
the GATT. Very few develop- 
ing countries have even signed 
the endes, the majority feeling 
that they are irrelevant to their 
needs. 

A major disappointment for 
the developing countries — and 
a further source of uncertainty 
— has been the failure to reach 
agreement on a new safeguards 
procedure, although talks are 
continuing. If.no new rules can 
be worked out, there is likely to 
be friction over interpretation 
of the existing GATT provisions 
and an ever increasing number 
of import limitation agreements 
concluded outside the GATT. 

The hope had been to bring 
such practices back under the 
GATT umbrella, where 'a closer 
eye can be kept on them. 

Good omen 

Disgruntled though they may 
he, the developing countries 
are being inexorably drawn 
into the negotiating process. 
This, indeed, has been one of 
the Round's most positive 
features. Some, like Brazil.- are 
beginning to accept, that, as 
they industrialise, they must 
shed some .of the privileges they 
acquired when they were 
poorer. That is a good omen 
for future relations in a world 
in which everyone is coming 
more and more to rely on one 
another. The rich countries will, 
ultimately, be forced to . close 
their markets if the newly 
industrialised countries do not 
see this point The other side 
of the coin Is that the richer 
countries must help the poorer 
to develop. In the quest for new 
markets, it is in their own 
interests to do so. 


I T IS JUST as well that New 
Year’s Day was a public 
holiday since factories in 
various parts of the country had 
their gas cut off because of the 
heavy demand during the very 
cold weather. The cuts, which 
occurred in seven of the 12 
British Gas Corporation's re- 
gions, continued oh the nest 
day and could be repeated as 
the winter progresses. 

However, those affected have 
no cause for complaint since 
they are among the 700 com- 
panies which buy gas at below 
tbe regular industrial tariff on 
the understanding that their 
supply will be interrupted if 
British Gas has difficulty in 
supplying the rest of the 
country. The cuts will not be 
averted even if this winter 
proves to be considerably 
milder -than last year. The only 
mitigating factor is the steel 
strike, which is hitting demand 
for gas. . 

As much as a third of the 
gas supplied to British industry 
is covered by interruptible con- 
tracts and goes to a wide range 
of companies. ' They mostly use 
it to Are large steam raising 
plant Typical contracts permit 
maximum interruptions lasting 
60 or 70 days. Some are 
longer, depending on what 
British Gas calls “priority of 
use and local circumstances." 

Alternative 

stocks 

The contract entitles custo- 
mers to a mini mum period of 
warning, which can be as little 
as 12 hours, during which they 
can switch' to oil or gas oil to 
fire their plant With last 
winter fresh in their minds, most* 
customers have laid in larger • 
stocks of alternative fuel than* 
usual. However, because oil is 
not always easily available, 
either because of problems in 
the Middle East 'or industrial un- 
rest at borne, many customers 
have growing doubts about the 
advantages of interruptible 
contracts. Even if they can ob- 
tain larger oil stocks, many com- 
panies will have to increase 
their storage capacity. 

For these reasons, according 
to Mr. Henry Stephens, chief 
energy expert at the Confedera- 
tion of British Industiy. it is now 
widely recognised • that “tbe 
days of the interruptible con- 
sumers are. numbered ” and that 
companies have to look for 
alternative permanent fuel 
arrangements. 

That is the mood among some 
of the industries most reliant 
upon gas. Members of tbe 
National Federation of Clay In- 
dustries make materials for 
furnace linings; as well as 
bricks, tiles and drainage pipes. 
Halt their fuel is natural gas 
and nearly all the rest is lique- 
fied petroleum gas (LPG). Two- 
thirds of the industry’s natural 
gas is obtained on interruptible 
contracts. 

Fears of not having alterna- 
tive LPG stocks available were 
strengthened before Christmas 
by a tanker drivers’ strike 
which, within days, caused three 
small factories to stop work. 

- The industry coped effectively 
last winter and. if LPG- is avail- 
able, expects to do so again 


this time. The federation's 
main anxieties are therefore 
about next winter.- It says that 
consumers for whom gas is not 
essential should switdi to solid 
fuel and leave the gas to those 
which have no real alternative. 
It also complains that UK gas 
prices are higher than in most 
other EEC countries. Since the 
price of gas is based on that of 
fuel oil, the Federation wants 
oil prices to be cut It believes 
this could be done by removing 
the excise duty from the UK 
fuel oil price and making fuel 
oil subject to VAT. as on the 
Continent 

The chemical industry, which 
used 44 per cent of aQ the gas 
supplied to British industry in 
the financial year ending in 
1979, also wants its supplies to 
be given higher priority by 
British Gas. It accounted for 
17 per cent of tbe Corporation’s 
total sales over the same period, 
yet it is crying oat for -more. 

The Chemical Industries 
Association' argues that it is 
one of tbe Corporation's biggest 
customers and that much of the 
gas it buys is put to a prime 
use as feedstock. In the last 
financial year some 50 per cent 
of. the 2.724bn therms, of -gas 
bought by chemical companies . 
was used as a raw material in 
the production of fertilisers and 
other high tonnage chemicals. 

The tightening of world ofl 
supplies and the dramatic rises 
in the priee of crude that 
followed the revolution in Iran 
last year brought ‘a sudden • 
increase in demand for gas from 
both domestic and Industrial 
consumers in the UK. Gas was 
not only far cheaper than oil 
and oil products — it also offered 
security of supply. But British 
Gas could not meet.the upsurge 
.in.. demand and firmly said so. 
It was this that triggered off 
the Chemical Industries Asso- 
ciation’s attack- on tbe Corpora- 
tion last -summer. 

Chemical companies feared 1 
that newly-built plants conld end 
up lying idle because of the 
Corporation's refusal to take on 
new customers. Many were also 
worried about, having their exist- 
ing supplies cut off temporarily 



Mr. David Howell, Secretary of State for Energy: in the background controversy looms over 
the price industry pays for Britain’s North Sea gas. 


under the terms of their 
interruptible contracts. Last 
winter, when demand soared, a 
number of chemical concerns 
duly had their supplies 
interrupted. 

The CIA has now bad dis- 
cussions with British Gas on the 
difficulties facing some of its 
member companies and it 
appears to be taking a slightly 
less aggressive line. It seems to 
have accepted that the' 
Corporation cannot supply what 
it does not have and that there 
is not going to be a substantia 
amount of extra gas coming into 
the system until 1984 at the 
earliest. . . 

British Gas, in turn, now says 
that it will do its. best to honour 
"moral commitments’ 1 to new 
chemical industry customers. A 
company that started building a 
new plant before last year’s 
dramatic increase In demand for 
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How British Gas maintains contract supplies during the winter 
months of peak demand. It has three options: it can draw on its 
store of manufactured substitute natural gas (SNG); it can use 
liquefied natural gas from Algeria. (LNG); It can reduce its 
output to those supplied under interruptible contracts and 
switch the gas to those paying for firm supply contracts. 


gas and which made it plain 
that it- intended to use gas as a 
fuel or a feedstock, should still 
be able to obtain a supply 
contract 

But there are degrees of moral 
commitment and tbe Corpora- 
tion is. bound to take into con- 
sideration the importance of 
gas supplies to a particular 
plant Sterling Organics 
wanted to use gas, mainly for 
space heating, at the extension 
it has built - to its pharma- 
ceuticals plant; , the Swiss-based 
Roche group - also hoped to 
power, its new .vitamin C plant 
at Dairy in Ayrshire with gas. 
Both companies have been 
refused supply contracts by the 
Corporation. 

The CLA says it has been told 
by British Gas that cuts to 
supplies under interruptible 
contracts should be no greater 
than they were last year when 
many companies were cut off for 
around 35 days, in totaL Bui 
the CIA points out that 
new gas contracts now allow the 
Corporation to cut off interrup-. 
tible contract customers for up 
to 90 days. 

Interruptions, to supply can 
cause havoc to companies that 
cannot swit ch,. to am alternative 
fuel. . UKF-, which uses gas, as a 
feedstock for the production of 
fertiliser, reckons that the cost 
of its supplies being interrupted 
on one occasion last year was 
around £100,000 — and tbe com- 
pany had its gas' cut off several 
times last winter. It can be 
argued that customers are well 
aware of the risks involved — and 
of the benefits jin terms of costs 
— when they sign an interrup- 
tible contract. Companies like 
UKF, therefore, have no real 
cause for complaint . But it 
stresses that since British Gas 
would not give it firm supplies 


may be showing 'greater under- 
standing of the Corporation’s 
position, they are still far from 
happy about it Later . this 
month, tbe CIA plans to put a 
number of proposals for improv- 
ing the present state of affairs 
to Mr. David Howell, the Energy 
Secretary. The association says 
it would be premature to give 
details of the proposals how but 
it is thought that some of them 
may well follow the lines ; of 
suggestions made last summer 
when the industry began to 
lobby over gas supplies. At the 
time there was a call for some 
modification of- British Gas* 
statutory, duties towards domes- 
tic consumers— at present the 
Corporation- has to supply any- 
one within 25 yards of a - gas 1 
main with up to' 25,000 therms 
of gas a year.- The CIA is 
known to feel that regulations 
like this penalise industry while 
favouring householders. It is 
therefore likely to propose 
some reduction of the privileges 
accorded to domestic consumers 
so that industry can have a 
fairer slice of tire supply cake. 

Increases in 
pipeline 

The , association . may also 
make' suggestions- for revising 
the price of gas to dome&ic 
consumers; Substantial in- 
creases in domestic tariffs are 
now in the pipeline but even 
if they go up by 50 per cent . 
over the next two years, gas 
prices will still trail behind 
those of electricity and oii The 
CIA could stress the fact that 
domestic demand will continue 
to rise as long as gas is the 
cheapest form of fuel and 
power. . 

Ironically, the - current steel 


it h ad n o option but to take an workers’ strike could help tbe 
interruptible -contract chemical -industry with its gas 

The net result of these un- supplies. If the strike is pro- 
certainties over gas supplies is longed and some companies 
that while chemical companies are forced to dose down, there 


will "ofl niore gas for 

industrial consuroers 
not directly 
shortages. Chemical 
could derive considwable b«* 
fit from fcis-especuay g 
winter proves to be a cold . 
anti domestic demand for m- 
is high- 

There is one other bright 
spot on the horizon far gas con- 
suming chemical companies.. 
One -or two concerns 
started Jooking at the ^ possi- 
bility of piping gas directly, 
from the North Sea to some of 
the major chemical complexes 
in the UK such as that on 
Teesside. Such a plan would 
involve considerable invest- 
ment and it would also mean 
breaking the British Gas 
Corporation’s present monopoly 
on' gas supplies. But it could 
prove' to be a viable option and 
one from which a whole range 
of industries— not jusj 
chemical producers — could 
benefit 

There is less anxiety among . 
glass makers, potteries and 
breweries, which use a lot of 
gas but can also use other fuels, 
either simultaneously or as a 
standby. Brewing, in particular, 
is seriously considering roe . 
option of coal. If other 
industries followed its example 
that would ease the pressure on 
gas users who find it harder to 
diversify. 

This winter,. brewers on inter- 
ruptible contracts appear to 
have obtained sufficient fuel to-' 
tide them over any gas cuts. 

. despite a wave of alann a few 
weeks ago when British Gas 
advised them of impending 
shortages. 

The Bara brewery at Burton 
on Trent uses natural gas as its 
main fuel but can also -use. oil., 
and electricity- Scottish . and 
Newcastle Breweries also say 
ft would not be badly harmed 
by- - gas -cuts. Two: of*-. 'its 
breweries burn oil and the other 
two : can use oil as well as -gas. 
The " potteries, are facing the 
winter more worried about gas 
prices than supplies. Wedg- 
wood’s supply can be stopped 
for up to 28 days. But it rays 
it can overcome this with oil or' 
LPG. 

In . the glass industry, 
another heavy user, gas accounts 
for about a third of fuel, re- 
quirements and most major 
makers of. containers are on 
interruptible contracts. They 
coped welL last year by using 
other -fuels .and. most have 
stocked up again. .Rockware 
for example, has a nine-week 
interruption written 'into its 
contract, and it appears to be 
ready to overcome an interrup- 
tion, even though its stoppage 
last winter was for only three 
weeks. Most of tbe smaller 
members of the Glass Manufac- 
turers’ Federation are on con- 
tinuous contracts. There is no 
sense of alarm within the in- 
dustry. . . 

But this is only a limited 
blessing at a time when all gas 
users, whatever the nature of 
their contract with the Corpora- 
tion, are affected by wider . 
energy uncertainties and 
continuously rising prices. In 
this, at least, there is no- -. 
interruption. 


MEN AND MAHERS 


Singer changes 
its tune 

I am glad to see that the mani- 
fold 'troubles of '-. Singer, the 
company which invented .the 
sewing machine, bave not 
affected its ability to present its 
goods in the best possible light 
One of the world's first multi- 
nationals, the company is cur- 
rently reeling under heavy 
financial strains, radical surgery 
of sewing machine manufacture 
in Europe and America, and a 
month-old strike at its biggest 
U.S. plant Part of the surgery, 
as more than. 3.000 Glaswegians 
know to their cost is the- pro-, 
posed closure of the Clydebank 
sewing machine factory, where 
Singer has complained for 
years that the workforce was un- 
productive and inefficient 
With the prospect of parting, 
however; the company seeins to 
have modified Its view- of its 
Scottish employees-* A full-page 
advertisement in the Wall Street 
Journal, offering the Clydebank 
factory for rale, describes the 
workforce as •“ priceless ” and 
points in glowing terms to the 
plant’s ‘‘first-rate labour rela- 
tions." 

This fulsome tone does, not. 



“ Would you now vote by raising 
your hands from each other's 
throats." 


however, so far seem to be 
having much impact on poten- 
tial buyers. Singer told me from 
its new headquarters in Con- 
necticut— it has just quit mid- 
town Manhattan as another 
economy ' measure — that so far 
tbe only firm interest in tbe 
site has been from the Scottish 
Development Agency, which is 
not concerned with keeping the 
workforce together but simply 
in parcelling up tbe site for 
future letting. 

As- for the price. Singer is 
being, coy. Joe Flavin, chair- 
man, was quoted in Scotland last 
autumn as saying that he would 
let Clydebank go for " a buck ” 

Crillon commuter 

Ronald Skerman retired a week 
ago as chief actuary of tbe Pru- 
dential, but yesterday I found 
him still behind a desk in the 
.company’s Hoi born head- 
quarters. He explained: “They 
are lending me this small 
office.” In accord with tbe Pru's 
general ambience, it resembled 
a well-endowed Baptist chapel. 

The rubicund Skerman is still 
around in his capacity as chair- 
man of the British Insurers’ 
European Committee, playing 
a crucial role in the long, com- 
plex negotiations to harmonise 
insurance regulations within tbe 
Common Market “ Tm flying to 
Paris tomorrow for a meeting of 
the ComitS Europ£en ties Assur- 
ances,” he said.- “I stay at the 
Crillon. They- know me there 
after 15 years.” 

Although Skerman began as 
an - actuarial . trainee with the 
Phi in 1932, his interest in' 
recent years has more and more 
switched to the industry's links 
with Europe. “ The first draft of 
a directive on freedom of ser- 
vices was made in the late 
sixties,” he says. M We are still 
negotiating."' He remarks hap- 
pily that the directive on free- 
dom. of establishment for life 
and -non-life insurance has 
finally been agreed. 

Does Sherman's constant com. 
muting to Paris and Brussels 
matter much to the British 
policy-holder?- “ It- could matter 
aWot if harmonisation imposed 
restrictions, for example, on the 


ways in which British companies 
were allowed to invest The 
European market is also im- 
portant to cs." 

Both Skerman and Geoffrey 
Haslam the Pro’s chief execu- 
tive who also retired at the year- 
end, can expect to be elevated 
to the Board in May. But Sher- 
man will be putting up at the 
Crillon for years tb come. “If 
is not easy to reach agreement; 
although under the terms of the 
Treaty of Rome we are con* 
demned to agree.” 

Distant thunder 

“ We’ve been suffering from too 
many of the thundering herd 
stampeding over the company.” 
That’s the view put to me by 
Peter Lake, who has just taken 
the chair at Christy Bros., the 
care-worn Chelmsford engineer- 
ing company which emerged 
shaken but -basically intact 
, from a stormy trip through the 
seventies. 

- The last decade started peace- ‘ 
fully enough, with Christy going 
about its business in animal 
feeding equipment and electrical 
.engineering.. Although it was 

one of the smallest firms quoted 
on the Stock Market, its modest 
attractions drew the attention 
of some of the finan rty 
“ wizards " stalking the City, 
Through a reverse, take-over 
in 1973 control of the company 
came into the hands of brothers 
.David and Malcolm. ; Burne, for- 
merly financial ' journalists. 
Their one-year-old Bume 
Investment Management com- 
pany was grafted on, and there 
they were in 'charge of a public 
company viewed by tbe pundits 
of the day as a -vehicle fit for 
future acquisitions. 

- A year later dealings in 
Christy shares were suspended 
pending a take-over deal whfch 
later fell through, and the Stock 
Exchange quotation was not 
restored until, mid-1976. 

In 1975, Michael Craufurd 
Abbott was in the driving seat 
In August of that year be pro- 
claimed: “ The - basic policy of 
Christy Is to . revert to . its 
original state.” Abbott himself 
had had trouble in the past 
attempting to patch together 


companies with interests rang- 
ing from property to manhole 
covers. 

About the time of the restora- 
tion of the company’s quote, 
the Burne brothers left Christy, 
taking their - financial 1 and 
investment interests with them. 
But as they went new faces 
appeared in the Christy family 
album. 

Luminaries from First Talis- 
man, including Edward du 
Cann, Owen Aisher of Hariey 
and David WIckins (British Car 
Auctions) were found to have 
bought a 17 per cent interest 
from the departing Bnrnes. 
Their interest quickly 
evaporated, however, and by tbe 
end of the 1978-79 year they had 
shed most, of their interest in 
Christy, with First Talisman 
holding less than 4 per cent 

Abbott upped and left last 
April to be replaced by Michael 
Knight who. in his year-end 
statement in September 
remarked that he hoped Christy 
had seen the last of “speculative 
investment ' which is rarely 
designed to . benefit anyone but 
the speculator." Knight resigned 
“on amicable terms" last month. 

The new man in the chair, 
who is also president of Lake 
and Elliot; a compan)r with a 
stout reputation in jacks and 
steel castings, has a clear view 
of the 1980s. “Certainly some 
extraordinary things have hap- 
pened,^ Lake affirms. “But for 
the future ! want-fa stick to the 
main lines, get on with, making 
what we make best and hope for: 
some peace anti, quiet**.': 


Entre nous 

Two schoolboys overheard on 
flight to Geneva: 

First schoolboy^—" How’s your 
. French? " 

Second—" Bit rusty.” 

First—" Same here.” 
■Second— 4 ' Et tu Brute? " 

First— ^ I know that It’s Shake- 
speare, .isn’t it ? n ? 

Second— “ Yes.”" . 

First— “Funny, I didn’t tirink 
. French had been -invented 
then.” • 
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;• ALt3MtNX0M . producers -are 
_ia«fe .a.>rojaem that derives 
.-. fxq&i-it ». success of tbeto-iprtK 
iiutttJ&urit wJU.be : pp:iesB acato 
• . .foVv^hatlZ There is now every 
:_ prt^pect tiui:war)& dtraraff for* 
. aluminium win outstrip supply 
. '^y tin the . WSOsl . . . 

. l Ymittked :• slowdown . in 

•‘ v^^ ;, Worid. economic growth 
ts-^^petted this jew. Already 
/industries name steel as their 
basic, raw material - are forecast- 
toft that steel consumption will 
.- be.- Static-art:- bat, and will prob- 
, f'aH^/’de<aahd4;.Iii contrast the 

special qualities of aluminium 
..to ‘result in demand 
. far? jEfe- ; m eteT eos'tihulsg to 
.* ‘.'few ^hw^hout a . period of 
. reeesaa£.at a rate of several 

- jjer amt s year. . . 

' "To pandnce aluminium needs 
vew large , amounts of energy. 
Alnwsr half 'the cost of the 
-metal is^accounted for by the 
bnaigyr Input , even when the 
■ cheapest' hydroelectric -sources 
. Mjtetoote. corners of the world 
-are used , to power smelters. 

•. : j3nce“- made, however, alu- 
-fflm wciSecpmes a most attrqo- 
. . five ..metal for an .industrial 
society struggling ' against the 
tide' of rising energy costs. It 
; 4 s reusable over and over again 
at low -recycling costs so the 

. origin alenergy investment con- 
tinues to serve.: It is half the 
•weight .of steel for the same 
. .strength. Because of that 
: characterise alone ft Is' find- 
ing. growing acceptance in 
motor ;«ar^. truck, and railway 
rolling ^todc construction, while 
it has long been the standard 
• material- for aircraft in its 
various eBay forms. 

--. Any slide towards -inter- 
national industrial recession 
. . wilt he at leasf in part induced 
by rising energy costs. -But as 
far as the use of aluminium is 
concerned decline in ‘ manufac- 
turing- activity overall ie likely 
. to - he offset by. the. increasing 
use of the - metal by designers 
anrious to cut fuel costs by 
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shortage in the 



BY ROY HODSON 


saving weight Aluminium will 
also continue to score over 
• other materials. .because of its 
non-corrosive . qualities, ""its 
decorative qualities for furni- 
ture and construction, . and its 
conductive qualities for 
electrical products. .. 

Almost any growth, in world 
aluminium .use will be too m»ch 
for tha producers to cope with 
In the years immediately ahead. 
Investment in - sew , «nteftprs 
slowed down dramatically dur- 
ing the 1970s after many years 
of very fast growth daring 
which demand and cap a city had 
more or less kept is step to 
grow at 8 per cent a year. 

New smelters 

; The only concentrated expan- 
sion is smelter capacity now 
being, undertaken on a scale 
sufficient to alter the world pic- 
ture is. in. Australia where the 
mtematioha] giants • of the 
aluminium industry are starting 
upon a programme for new 
smelters which will provide an 
extra lin. "tonnes capacity.. 

Consumption of aluminium 
in the western world was 12.4m 
tonnes in 1979.' Producers fore- 
cast that it will rise to 12.8m 
tonnes in 1980. In fact, they do 
not expect demand to rise at 
less than 4 per cent a year at 
any time during the first half 
of 'the 1980s. And they believe 
that demand growth could 
easily reach 6 per cent a year 
if the general economic outlook 
brightens. 

Against such forecasts the 
£l.Sbn investment in new smelt- 
ing capacity planned for Aus- 
tralia must be placed in con- 
text It will only, provide an 
annual growth in world , 
aluminium smelting capacity of 
L5 per cent a year during the 
next 5-6 years as the smelters 
come into production. Mean- 
while smaller smelter invest 
ments in other parts of the 
world, notably in Canada' and 
the Middle East, will add per- 


haps a further 0.5 per cent a 
year -or Jess to world capacity 
during the next few yearn. 

Those . figures 7 point to one 
conclusion. Total aluminium 
smelting capacity in the western 
world will fall well short of what 
will be needed to avoid the 
demand for aluminium quite 
rapidly exceeding supply as we 
enter the"1980s. 

The chart With the article 
shows how stocks of aluminium 
in . the non-communist world as 
a whole, and in western Europe, 
have been falling fast for the 
post year. The beginning of toe 
run-down in stocks can, in fact, 
be -traced hack as far as 1977. 
There has been a decrease in 
world stocks of aluminium 
metal every quarter since then. 

Companies making aluminium 
in. western Europe now take the 
view that their stocks held at 
the smelters have-fallen below a 
'safe. working level. Their cur- 
rent stocks stand .at under 
240,000 tonnes compared with 
6204)00 tonnes at the end of 
1977. Total stocks in Eutope 
including aluminium both 1 at 
smelters and at fabrication 
plants have not' fallen quite so 
sharply. . Nevertheless they are 
already at a sufficiently low 
level to cause concern. 

Meanwhile, ytocks in the non- 
communist -world as a whole 
have declined by 25 per cent to 
a level of less than 2.5m tonnes 
within the space of two years. 

At some point in the next two 
years the developing imbalance 
between western world, alu- 
minium supply and demand will 
start to be reflected in the prices 
industry will have to pay for the 
fabricated metal in sheet, ex- 
truded, and foil form, and in 
such products as tubes and 
sections. 

The calculations about when, 
and by how much, prices will 
rise are unfortunately compli- 
cated by the structure of the 
industry, dominated as it is by a 
small number of international 
companies. 


.IBtiWfenw 


mMttewtjgWjgjgi roM*gy*uam&i i 


Be Rim on World Aluminium Stocks 


(Metal Held by the Produces) 

~fawi CPriTTUMirf 


z-oHSK' 


•: - V\<» a_ 


K JS-U.. V‘-: ! 
.*>'% * ■ 

1*0 “ -T3 


Others 


mvm 


Industrial 

relations 


Letters to the Editor 


From the T>rector General, 
Institute of Directors > 

- Sir,— xAr b time when many 

resolutions for 1980 are already 
being conveniently abandoned, 
here is one resolution which I 
consider -deserves retaining; 
Every board of directors should 
resolve to make - 1980 the year 
in which an exhaustive -review 
takes place of the company's 
relationship, with its employees. 
May I suggest the following as 
the pattern -for turning: resolu- 
tion into reality?! • ./ V . 

The esthbtishmcnt of common 
conditions of .employment, in- 
cluding spreading - appropriate 
fringe benefits to all employees; 
the . provision of . common 
cafeterias, ; wherever feasible, 
and of staff .conditions for all, 
wherever appropriate. - ■ . 

The introduction, of schemes 
to enable more employees to 
become shareholders. 

The' * Introduction of consulta- 
tive committees with elected 
representatives drawn from 
trade unionists. ..and non- 
-unionised employees, as well as 
_ middle management A basic 
education • programme in busi-- 
nes" economics for- all those 
elected to- the above committees. 
The introduction of briefing 
groups for effective -dissemina- 
tion of company policies. _ 

Improvements in the flow tn 
information , to employees in-: 
eluding perhaps:- (a) monthly; 
Journal: CP> annual general 
meeting: fe) annual report and 
•JdV annua! statement of benefits 
sent to each employee’s home. ' 

■Visits by members of the top 
management team to all areas 
of the company, not only during 
the' day shift but on the night 
shift too. ■ . .. 

Personal addresses by toe 
■ chief executive to all employees 
at least three times a year to 
ten them the good news as well 
as The bad, providing an oppor- 
tunity for them to fl” 88 * 
tions.:.Setfinff.up at least four 
working- committees to harness 
■' the energies .and enthusiasm of 
employees in the business, eg 
U) quality control, (b> pn^ 
duetivity. (c) : post redaction and 
(d) safety. ' - 

- Relocation; -of- the personnel 

executives oh the shop fro or or 
as - hear as possible to tlie 
majority of employees. ■ 

Good ihdustrisd. relations will 
almost inevitably, take up as 
much time as .bad industrial 
relations, hut .with tot aUy dif- 
ferent results. Good industrial 
v relations are not ro end, m 
themselves. But without ^™ 
we shall never achieve high pro- 
ductivity. .Without high pro- 
ductivity we shall never be able 
ta provide, consistent- and m- 
creasing- prosperity and security •- 
for :all. . . , . 

Walter -Goldsmith. _ 

: nff. WaK. SIM.. 


are subject to The attacks of 
those who are enjoying their 
cake yet resent others who have 
been less well remunerated hav- 
ing a little rake during retire- 
ment. 

Charles R. Smith. 

South Grange, 

Basstngham, \ 

'Lincoln.'- - - ' ■•••• 


ing for a 


Assault on 
indexation 

Frwi Mr. C. Smith " ■ • ■' • 
Sir,— Mr. Chalmers 
iary : says- the Governmen^^ 

to mate an “ assauit on ind®a- 

tioiL M - If so, the Co^rament 
wOibe admitting that 
nine 1 months its 
noliev cannot succeed, there 
She ^‘increase ro » 

ances.in April, and benfifittjtod 
Sns paid for in 

TH^yhave been savers and 

S “store 

diminishes. Theyalsoreaase 
^at in rinfiatioaary anws . 


pittance ^ 

From Mr. M'Wotta&i *. 

Sir,— Giles Merritt . reports 
‘ from "Brussels (January 4) that 
EEC financial insttmtions are to 
lend more to British manufac- 
turing industry, and £2 00 m may 
.'be forthcoming in 1980-81. 
These funds are to. be directed 
to creating new. jobs and safe- 
guarding existing ones in 
economically depressed areas. 

Thus Britain, which extracts 
.. billions of pounds - each year 
from its commerce and industry 
to stack away in pension funds, , 
goes cap in -hand to. its Euro- 
pean neighbours, who - do ' no 
' such'fhlng, for. pittances to help 
arrest its economic decline. 

Wby, oh why, must a once 
proud and prosperous nation 
-mismanage its affairs in so 
shameful .a way? - . 
Raymond-Nottage. ' 

Reform Club, . 

Pall Matl SWL 

Reasons for not 
buying British 

. From the Chairman, 

Wiifeittson Hardware Stores.- 
Sir, — Sir Michael Edwardes 
. is of course entitled, nay obli- 
gated, to promote the un- 
deniable patriotism of buying 
British Leyland vehides. His 
vigour in doing so . should com 1 ' 
mand- our respect. All in 
British Leyland must however, 
recognise the other dimension. 

In. any business or enterprise 
it must be the'duty of any pro-: 
prietor or manager to provide 
.eqpipnjmrt measuring up to 
- those ’standards required of that 
organisation to achieve its ob-" 
jeetives. We sell predominantly 
British goods.- Wlth- centralised 
distribution our ^commercial 
vehicles are all British. Leyland 
products. Our 40 company cars 
were once, but are so- no longer. 

: We have been driven to- this 
situation by a -combination of 
poor . delivery, expensive and 
inadequate dealer ^service, un- 
reliable supply of spare parts, 
and the standard of- equipment 
and finish upon The vehicles 
themselves. Our records jnd 
accounts provide ample -proof -of 
thesie faces. 

If we are to -rely.* upon: our 
own Staff to do their -jobs to 
our standard, .and thus protect 
and promote this -group’s to-j 
terests and employment, we, for 
our part, are obligated : to pro- 
vide our staff with reliable tools. 
Tony WiBauson.- 
CarttoiUn-Lindrickj 
Worksop, Notts. [ •, ...L 

Where wiH the 
money go next? 

From Mr. K. Ord ■ 

Sir— lie hot money nmng,. 
high on gold at the present pue 
acts rather like a bulge of mr to - 
a tyre inner tube. You pudi u 
down in one place and -it pops 
ap again somewhere else. It will 
be- pushed down _soon on gold 
—in 1974 the - price of gold 
halved and .this., will happen 
affai* 1 *: “ ' •” ’ 


- It might be said to pop up in 
the world's stock and commodity 
markets but this is unlikely in 
1980. The doom and gloom men 
have said there is a recession 
overdue both here, in the U.S. 
and Indeed the world. 

If the cycle of inflation, 
higher interest rates and -the 
now fashionable abandonment of 
Keynesian policies continue then 
there will indeed be a recession, 
a severe one, willy nilly. 

So where- can the money 
bulge go this time? If not to 
the stock and commodity mar- 
kets then ihe - currency tidal 
-waves will be with us again. And 
the .country with the highest 
reserves of Ml is West Germany. 

The fact that the Deutsche 
Mark is backed by the. highest 
reserves is not sufficient to fore- 
cast its place as the most desire- 
able currency for the coming 
rush from gold. 

EEC members already con- 
sider the Deutsche Mark under- 
valued and have been pressing 
for some time for the West 
Germans to revalue. What 
alters the situation now is that 
for the first time in fourteen 
years the West Gemarfs have 
suffered a trade deficit brought 
on by the high price of oil im- 
ports. 

There is therefore some in- 
centive for a revaluation of the 
currency — not only to satisfy 
EEC members, but also now as a 
practical means of helping to 
balance' their budget against 
heavy oil price increases. And 
as the currency with the best 
inflation rate of all what better 
place for the money to go ... ? 
Keith Z. Ord. 

15, The Mount,: 

Fetcham, . 

Leatherhead, Surrey. 


Marketing 


panacea 

From Mr. I. Stewart-Fergusson - 
- Sir,— It is a pity that “market: 
ing ’* has become so devalued a 
concept as $ result of being the 
“ in ■’ word over the past decade 
;or so, that today ti?e expression 
is taken to mean all things to 
all -people; more is the pity 
When this' generalisation of 
usage is maintained by none 
■ other than the vice-chairman of 
the Marketing Society himself 
(“ Marketing is the key." 
December 18). 

' From his letter It would 
.appear that “ marketing” is at 
one and the same tune the 
panacea to cure the ills suffered 
by ailing companies, and also 
The hallmark automatically 
associated with successful com- 
panies. It is thus a truism: 
bad management = bad market- 
ing, good' company = good 
marketing. Surely real life is 
not. so simplistic. Surely the 
examples of failure he quotes, 
the motor cyde industry and 
Singer, are just as likely, to be 
'the result of defidencies in pro- 
duction or personnel or finance, 
as in this mystical phenomenon 
. marketing. Is BL’s plight also 
to be 'explained away by "it got 
the marketing wrong?” . Or are 
we to -believe that marketing 
embraces ’ all the functions 
within a company? 

likewise ‘one is entitled to 
question the extent to which 
t the international performance 
'of the food manufacturing in- 
dustry is really due to " market- 
ing expertise and effectiveness.” 
(I have seen more German foods 
on sale in the- UK than v.v. Is 
their marketing better than 
ours?)- . 

.As a student of the subject I 
loften wondered (still do) if the 
importance of toe concept ^was 
not overrated. Maybe readers 


can think of companies success- 
ful despite indifferent market- 
ing, or the converse where 
failures have . arisen despite 
marketing “expertise.” 

L G. Stewart-Fergusson. 

53 Monkside, 

CramUngton, 

■ Northumberland. 

Advertising 

agencies 

From the Chairman, Davidson 
Pearce Berry and Spottiswoode 
: Sir, — Mr. J. D. Sutherland 
:( January 4). in commenting on 
Michael Tbompson-Noel’s article 
on advertising (December 27) 
describes advertising agencies as 
parasites on British industry. 

It is because he, alas, is not 
alone in holding that sort of 
prejudice that, as a contributor 
to the offending article, I should 
like to point out the real danger 
to British industry of the 
opinion Mr. Sutherland holds. 

It is a regrettable fact that 
in this country advertising has 
for long -been thought a Jess 
worthy and essential part of 
business than finance, manufac- 
turing, or distribution. Too 
many still, see advertising 
expenditure as an avoidable on- 
cost rather than as a vital part 
of marketing and selling. No 
such gentlemanly prejudices 
constrain most of our interna- 
tional competitors who, in 
recent years, would seem to be 
taking certain parts of British 
industry to the cleaners. 

I freely admit that some in 
agencies are. as Mr. Sutherland - 
alleges, odd and narcissistic. 
Others too have long hair, and 
don’t wear suits. But none of us 
believes that the importance of 
our contribution to British busi- 
ness is to its public aesthetics. 
We - exist because advertisers 
•know our creative contribution 
to .their business is cost-effective. 
They judge our work, not on its 
beauty, but on what it sells. And 
their opinion of us is what i 
counts, not that of other 
advertising agencies, or even of 
Mr. Sutherland. 

C. J! Hawes, j 

67, Brampton Road, SW3. 

. I 

Planning for 
polymaths 

From Mr. J. Dingle 

Sir, — Mr. Peter Wood's 
admirable suggestion (January 
7) to tram young engineers in 
techno-economic planning under I 
Murphy’s law will, I fear, come 
unstuck. Academics, whose j 
grip on the training of engin-' 
eers is, these days, almost total, 
don’t understand such em- 
piricism, can’t see how to 
examine in it (for these will 
be no Theoretically “right” 
answers) and will therefore 
declare it inappropriate for 
study by undergraduates. 

There will, however, continue 
to appear in professional bodies' 
symposia such topics as “Com* 
mercial development of widget 
technology in Ruritania," when 
among the travellers' tales some 
nuggets of useful : and relevant 
experience will be exchanged 
between practising engin eers. 
But there will be no under- 
graduates and few teachers of 
engineering in sight. 

Since we- seem to lack a 
proper forum for the kind of 
training Mr. Ward has in mind, 
we need some other means. 
Perhaps we should revive even- 
ing classes for post-graduate, 
pre-ebartered engineers? 

John Dingle. 

Suite I, 

Sarcourt House, 

15a, Cavendish Square, Wl. 
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The six majors are Alcoa and 
Alcan, each with the capacity 
to produce well over-1.5xn tonnes 
of metal a year; Reynolds, 
Pechlney, and Kaiser, each with 
a capacity of around lm tonnes 
a year, and Alusuisse with a 
capacity near 750.000 tonnes a 
year. British Aluminium, which 
severed a 20-year link with 
Reynolds lest year, 4s in a 
different league with a primary 
capacity of about 140.000 tonnes 
a year. 

Running down 

. All those companies have been 
running down theft inventories 
of aluminium. Some are already 
having to quote longer delivery 
dates to buyers of primary 
metal. But they are all verti- 
cally integrated operations with 
large proportions of their own 
metal being processed through 
their own mills. That 16 why the 


use of the price mechanism to 
control supply and demand of 
aluminium is proving less than 
wholly effective as supplies 
become tighter. 

In Europe, for instance, there 
is considerable over-capacity in 
aluminium roiling mills. Too 
many companies have Invested 
during the last 15 years in big 
modern mills which are now 
working at well below their 
designed capacities. The prob- 
lem can be seen very clearly in 
France and West Germany: * 

As a result of the big " down- 
stream’’ capacity being main- 
tained by the industry, prices 
of fabricated aluminium do not 
accurately reflect the looming 
cross-over point at which 
demand for aluminium will 
exceed the industry’s abilitx to 
supply. 

European fabricated prices 
are currently lower in real 
terms than they have been for 
same years, and lower than the 


GENERAL 

UK; Mrs. Margaret Thatcher 
speaks at National Economic De- 
i velopment Council meeting. 

Sir Keith Joseph. Industry 
Secretary, and Sir Monty 
Finniston speak on publication 
of the Finniston Report on the 
engineering profession. 

British Shipbuilders pay talks 
open. Newcastle upon Tyne. 

Financial Times conference on 
" Problems in Accounting ” 
opens at Intercontinental Hotel. 
London, WZ. 

TUC economic committee 
meets, London. 

British Airways resumes direct 
flights to Salisbury, Rhodesia. 


industry collectively would wish 
to charge. The reason is tn 
be found in the fierce competi- 
tion between the fabricated pro- 
ducts operations of the big 
companies. 

In spite of that particular 
capacity and marketing problem 
for fabricated aluminium in 
some — not all — parts of the 
world, the industry as a whole 
is agreed upon a coherent basic 
pricing policy. 

. Looking back over their many 
years of 8 per cent annual 
growth the majors take the view 
that they were dazzled by pur- 
suit of growth and sold their 
metal too cheaply for too long. 

- There hr wide agreement in 
the industry now that aluminium 
prices must in future provide 
a reasonable return upon 
capital. 

Pursuit of that policy 
accounts at least partially for 
the slow-down in smeltef- in- 
vestment in the 1970s and to- 

• day’s market situation. But 
the rapidly rising power costs 
of the last five years have been 
the biggest single factor in’ de- 
pressing investment in alu- 
minium smelter capacity. 

European energy costs have 
now risen to such a level that 
leaders in the industry cannot 
foresee any more “ greenfield ” 
European smelters being set 
down In the working lifetimes 
of people now in the industry. 

The three British smelters 
built early in the 1970s all de- 
pend upon complicated govern- 
ment-supported arrangements 
for subsidised power. Subsidies 
for further power supplies to 
enlarge Invergorden (British 
Aluminium ) . Lynemouth ( Al- 
can), and Holyhead (Anglesey 
Aluminium), would have to be 
so generous that the idea has 
become a- political non-starter 
and the companies appear re- 
signed to running the smelters 
at their present levels of 
around 100.000 tonnes annual 

capacity each. 


British ' Aluminium, mean- 
while, is making the most of its 
special position of having rights 
to a limited amount of cheap 
hydro-electric power in the 
Scottish Highlands. The com- 
pany is spending £35m install- 
ing more efficient smelting plant 
to make the best use of its elec- 
tricity. 

Alcan has been operating 
world-wide, "its principal 
strength being the big hydro- 
electric resources of British 
Columbia and Quebec, ever since 
it split from Alcoa in the 1920s. 
The need to utilise what limited 
unused power ■ resources still 
remain to it in Canada is lead- 
ing the company towards major 
new investments. Mr. David M. 
Culver, president and chief 
executive officer of Alcan 
Aluminium says: "We are has- 
ing our future strategy upon a 
balanced approach. We want 
balanced growth between pro- 
ducing and selling metal.” 

Alcan is orienting its present 
capita] spending programme 
heavily towards bauxite (the 
raw material) developments, 
alumina plants for processing 
bauxite, and hew smelters in 
Canada and Australia. All those 
forms of investment have long 
lead times between sanctioning 
a project and first production. 
Alcan Intends to follow through 
in ' the early 1980s, says Mr. 
Culver, with a new round of in- 
vestment in down-stream pro- 
jects for fabricating aluminium 
which can be built to coincide 
with the extra metal production. 

Power limits 

Alcan will have used up all 
the power available to_ it in 
East Canada by the time the 
third Grand Baie. Quebec, 
smelter pot-line is finished in 
the 1980s. Lines one and two are 
being built at the moment. In 
western Canada the company 
hopes to double-up its hydro 
power at Kemano, British 


Today’s Events 


Sir Peter Gadsden. Lord 
Mayor of London, lunches with 
Wax Chandlers' Company at Wax 
Chandlers’ Hall, Gresham Street. 
EC2. 

Race and Rally Show opens, 
Alexandra Palace (until 
January 13). 

Overseas: Mr.- Charles 

Haughey. Irish Prime Minister, 
makes major policy statement, 
on television. 

Australian cabinet discusses 
curtailment of wheat sales to 
Russia. 


COMPANY MEETINGS 
Duple, The Clifton Arms. 
Lytham, Lancs.. 12.00. Fenner, 
Queen’s Hotel, Leeds. 12.30. 
Fulcrum Investment Trust. 
Mi I burn House, Newcastle upon 
Tyne, 2.30. 

COMPANY RESULTS 
Final dividends: Cam ford 

Engineering. McCorquodale. M. 
and G. Dual Trust. Westland 
Aircraft. Interim dividends: 
Ailsa Investment Trust. Hogg 
Robinson Group. The Hollas 
Group. Imry Property Holdings. 


Columbia, and put In more 
smelting capacity. But that pro- 
ject will probably not be com- 
pleted before the 1990s. 

The new power available to 
Alcan in Canada will be com- 
petitive with the very cheap 
thermal power station power 
that Australia is providing to 
the aluminium industry. 

But Kaiser and Alcoa, operat- 
ing south of Alcan in the U.S., 
cannot expect further supplies 
at such price levels from hydro 
resources. On the contrary the 
higher prices they will have to 
pay as U.S. power contracts end 
are likely to force them to re- 
trench their U.S. aluminium 
production. 

Mothballed 

Such a retrenchment has 
already been forced upon the 
Japanese aluminium industry 
by the cost of imported oil. A 
joint decision by the Japanese 
Government and the industry 
has led in the closure of 0.5m 
tonnes of aluminium smelting 
capacity in that country. Some 
has been shut permanently. The 
remainder has been mothballed 
but it is unlikey ever to be 
brought back into production. 

The fact that Japan will need 
to import upwards of Jm tonnes 
of aluminium a year from other 
nations in the early 1980s has 
undoubtedly spurred on the new 
Australian invesfmpnts. .Wean 
Alcoa. Kaiser. Nippon Steel, 
Ferhiney. and Mitsui, arc all in 
there now with smelter projects. 
The Australians are to instal 
about 9,000 megawatts of coal- 
fired power station capacity.. 

But. given the big Japanese 
requirement, and the limited 
and faraway prospects for new 
hydro-powered smelter develop- 
ment in Canada, it is clear that 
the Australian aluminium rush 
is going t<5 assist, hut cannot 
solve the problem of an 
aluminium shortage in the 
1980s. 


Interim figures: British Cinema- 
tograph Theatres. Melody Mills. 
LUNCHTIME MUSIC. London 

Organ recital by lan Curror. 
St Olave. Hart Street, EC3, 1.05 
pm. 

Organ recital by Richard 
Townend. St Margaret Lothbury, 
EC2. 1.10 pra. 

Organ recital by ’ Timothy 
Collins. St. Bride's, Fleet Street, 
ECL 1.15 pm. 

Piano recital by Martyn Dyke. 
Holy Sepulchre. Holborn. EC1, 
1.15 pm. 

Recital . by Mary Curtis 
(soprano) and Stephen Hose 
(piano). St. Marti n-Withia- 
Ludgate. EC4. 1.15 pm. 
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Who (Mi earth 



One of Britain^ top hundred companies, 
Steetley^ internadonal operations network 
isvMyimportanttoagrieu]^ 
facturing industry alike. 

To help in maintaining agricultural 
productivity we supply a wide iaijge of 
minerals and speciality chemicals whilst 
Steetley minerals and bricks are used in 
the construction industry as well as in the 
manufacture of high quality metals. 


But this is just part of the story. Our 
hugemineral-based dhemicalandmaterials 
supply operation is also essential to the 
success of many other industries - includ- 
ing ceramics, oil, glass, fabrics and plastics. 



^faroducts f o rt hewoHcffsihdListriBB 

The Steetley Com panyliraited. GatefonJ HiU, Worksop, 
Nottinghamshire S81 8 AF, England. 


?? 0972354 
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Stead & Simpson profit Centreway ahead 


BIDS AND DEALS 


nears £2m at midway 


at six months 


RIT purchases stakes in 


REFLECTING INCREASES both 
irom . footwear retailing and 
trading, profits before tax 
oi Mead 'and Simpson rose 34 per 
cent fn, m f 1.47m to £L97m in 

30 1979 ^ ended . September 

Turnover, excluding VAT, was 
up 26.9 per cent to.£17.29m and 
during the third quartet has 
shown an increase of 23 per cent 
for footwear retailing and 9 per 
cent for motor trading. 

The interim dividend is being 
lifted from Q.7p to lp per share 
but must not 'be taken as an in- 
dication of the total distribution 
for the year, the directors say. 

For the previous year, a total 
dividend of 2.75p was paid from 
pre-tax profits of £3.3m. The in- 
terim this time absorbs £288,000 
(£201,600). 


HIGHLIGHTS 


• comment 

It has been a healthy first half 
at Stead and Simpson, with both 
car and shoe sales up and mar- 
gins improved. Last year's half- 
way profits, themselves 54 per 
cent up on 1977. are comfortably 
exceeded. A cautious note is 
struck, however, in the dividend. 
This reflects in part a desire to 
even out interim and final pay- 
ments. but also points to a less 
exciting second half. The 
summer buying boom has taken 
the steam out of car sales, though 
footwear is boJdiog up ■ sur- 
prisingly well. Outside forecasts 
are for full-year profits to hit 
£4ra, indicating fully taxed pro- 
jected earnings per share of 
6.6p. A total dividend of 3.5p for. 
the year would give a gross yield 
of around 12 per cent, with a 
p/e of G.2 at 42p. The modest 
share price indicates market sus- 
picion that, while Stead and 
Simpson has had three good 
years, a slowing of growth could- 
now be in sight. 


Lex discusses the latest banking figures which are encouraging 
although January win probably prove a more difficult month one 
way or another. Lex also' looks at the quarterly results from the 
Gold Fields group and considers the implications for Consolidated 
Gold Fields. The current change in practice by the Inland 
Revenue over payments of dividends on Eurobonds by UK 
borrowers also comes in for comment On the. inside pages the 
prospectus is published for the Emess company (formerly Era 
Ring Mill) and there are comments on Centreway, stead and 
.Simpson and Esperanza. 


Esperanza profits 
hit by provision 


TAXABLE PROFITS of 
Esperanza. the international 
services ‘and copper production 
group, dropped from £1.74m to 
£1.4m for the six months to 
September 30, 1979, on increased 
turnover of £23.4m, against 
£19.9m. 

However, with profits sLruck 
after all costs and expenses 
relating to the settlement of the 
action against one of the group's 
subsidiaries, Caleb Brett and 
Son, the board, considers the 
results satisfactory. 

Bui -for this provision, trading 
profits would have been substan- 
tially higher. Lord Kissin, the 
chairman, states. Present .indi- 
cations are that the group con- 
tinues trading at a satisfactory 
level above that of the previous 
second six months. 

Lord Kissin explains that the 
Esperanza board has given 
assistance In the settlement of 
the claim against Caleb Brett 
because this company has 
greatly expanded . Its activity 


STENHOUSE 
HOLDINGS LIMITED 


Notice is hereby given of the appointment 
of Lloyds BankLimhed as Registrar. 

AU documents for registration and 
correspondence should iri future be sent to. 
the address below. 

W.G.GARDINER, .CA, 
SECRETARY 



Lloyds Bank Limited, 
Registrars Department, 
Goring-fcy-Sea, 

Worthing, WescSussex BNI2 6DA- 
Teleph one: Worthing 502541 
(STD code 0903) 
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and is showing much unproved 
results. 

In the light of these develop- 
meats, Caleb Brett also required 
help in order to preserve its 
right to petition in the House 
of Lords for the' case to he taken 
further on appeal, he adds. 

The board's view is that these 
facts provide the necessary com- 
mercial considerations for sup- 
porting the trading activities of 
this - subsidiary, whose current 
performance shows a continuing 
improvement in profitability.- 

Reflecting the improved posi- 
tion of the company, the net 
interim dividend is raised from 
2.2p to 2 Jp per 12J p share, from 
stated after-tax earnings of 4.5p 
(7.4p) — last year’s total payment 
was 6.4p. 

As a result of a revaluation of 
certain assets, a surplus of 
£1.3m has been revealed before 
allowing for any possible tax on 
sales. No revaluation figures 
have been included in the half- 
yearly results. 

The revaluation surplus does 
not include the group’s Cyprus 
property, the development of 
which is . still under considera- 
tion.' The board understands that 
a greater potential exists for this 
property's development than was 
previously anticipated. 

Profits for the half-year from 
international services fell from 
£l.S7m to £ 1.29m. but the con- 
tribution from copper produc- 
tion jumped from £20,000 to 
£265,000. Finance charges took 
£152.000. compared with 
£146.000. 

• comment 

The news from Esperanza is 
better than the figures indicate. 
Profits at the pre-tax level appear 
, lo have dropped by one-fifth, but 
there has been a subtraction of 
costs and expenses related to the 
Caleb Brett settlement. This 
figure may come to £750.000. 
which suggests a first half 
trading profit of mnre than £2m. 
Although the group's mining 
activities are being phased out, 
there is a healthy £265.000 con- 
tribution from copper. Mean- 
while. current year prospects 
revolve about the group's various 
services (marine, laboratory, 
freight forwarding, etc.l and 
international oil markets. These 
businesses are reported tc be 
doinrz well. Provided there are 
no further ‘ provisions for Caleb 
Brett, a pre-tax figure of £4m 
'nnks possible. This suggests a 
rally taxed p/e of 6.6. Thi' 
interim dividend is up 13.6 per - 
cent at the net level and a 
similar hike in the final points 
to a prospective yield of more 
than 10 per cent at 102p. up lp. 


WITH a first time contribution, 
gt the interim stage, from the 
vehicle division, and reflecting 
the continuing strong trading 
from footwear, taxable profits of 
Centreway were ahead from 
£749,000 to £777,000 for the six 
months 'ended September 30, 
1979. 

Turnover, including £8.96m 
from vehicles, expanded .to 
£13.74ra, compared with £4.21rh. 

For the whole of the 1978-79 
year profits were a record £15 6m 
from a £ 10.75 m turnover. 

Ur. A. J. Cross, the chairman, 
says that prospects for the 
second half are satisfactory, but 
are . particularly dependent on 
the resolution of the steel indus- 
try’s dispute. 

The interim dividend is effec- 
tively raised to 4p (3.371p) net 
per 50p share — last year's final 
payment, was an equivalent 
B.629p. • 

Also proposed is a scrip issue 
of preference shares on the basis 


preference ‘ far every 

three 

ordinary. 




Slv months 


1979 

1978 


£000 

£000 


13.7*1 

4.214 

Footwear 

2.267 

1,918 

Metal pressings ... 

1.850 

1.688 

Rubber products ... 

660 

810 

Motor vehicle*. 

trucks and .leasing 

8,964 

— 

Trading profit . 

781 

728 

. Footwear 

330 

273 

.Metal pressings .... 

258 

315 

Rubber products ... 

38 

140 

Motor vehicles. . 

trucks and leasing 

07 

— 

Central group itemj. 



interest :... 

4 

121 

Profit before tax 

777 

749 

Tn* 

3 55 

387 

Profit alter tan ... ... 

422 

382 

Preference dividend ... 

38 

38 

Ordinary dividend .... . 

TO 

59 

Retained 

314 

285 

t Credit. 


After first half tax of £355.000 
(£367.000) earnings are shown as 
21. 8p (19.5p) per share, and 19p 
(lS.Sp) on a full tax charge. 

Mr. Cross, states that within 


the vehicle - sector ■ the . track 
division is providing an in- 
creasingly strong trading, basis' 
for future growth. : But S. J.’and 
E. Fellows, the group's metal 
pressings subsidiary, showed 
lower profits -mainly because of 
the engineering dispute last 
August and September. • 
Hermetic -Rubber, rubber pro- 
ducts, experienced -.pressure on 
operating margins in the six 
months, the chairman says, but 
is expected to produce satisfac- 
tory results for the full year. 

• comment 
By- the recent impressive stan- 
dards of Centreway’R . profits 
growth, yesterday’s interim 
figures were exceptionally poor. 
But" for a first time contribution 
from the new motor vehicle 
division, trading profits would 
have been down six per cent The 
central difficulty was the 
engineering dispute, which 
affected both the metal pressing, 
and rubber -divisions and prob- 
ably cost around £75,000 in 
profits. Even adding this - back 
in. however, the figures were far 
from spectacular and, with the 
footwear cycle expected to turn 
down this year. Centreway will, 
be hard-pressed to maintain.- its 
momentum. Over the short-term, 
the steel strike could do con- 
siderable damage to order levels, 
all of which vimticatesf the 
group's decision to diversify out 
of manufacturing into - motor 
leasing. The share price rose 
lOp to 165p yesterday, boasted 
by a bonus issue which, -is 
equivalent to a 36' per cent 
increase on last years’ ordinary 
dividends. Assuming the interim 
dividend increase is maintained 
in the final, the yield Is 10.5 
per cent while maintained profits 
would produce a fully-taxed p/e 
nf 4.4 on the basis that the new 
preference shares rank for a final 
dividend. 


BY TIM DICKSON 

Rothschild Investment Trust, 
through its subsidiary ' Hume 
Holdings and certain associates, 
has bought an IS per cent stake 
in Carlioi Investment Trust and 
just under -24 per cent of Tyne- 
side Investment Trust . 

At the -Same time. Rothschild 
says it has told the boards of 
both companies that it wishes to 
discuss unitlsatloh proposals. - 

The announcement yesterday 
is the latest jnore in what has 
been a hectic period recently for . 
RIT. In the last few months of 
197? It "• successfully 1 bid for 
Hume Holdings, another invest- 
ment trust, and -then launched a 
SOp per share cash agreed offer 
for DawnayDay, the merchant 


banking, ; life ! assurance,- unit 
trust anil investment group. 

Rothschild yesterday ruled out 
a straightforward cash bid for 
Carlioi add Tyneside . and said 
that the directors of Carlioi and 
Tyneside are considering the 
approach and that a further 
announcement would be made as 
soon as possible. 

Rothschild, did Indicate, how- ' 
ever, that some sort of tie up was 
eventually envisaged with 
Dawn ay Day's wholly owned unit 
trust and life assurance group 
Target Life.- 

- Shares in Carlioi. which has 
assets of more than £19m, moved 
up from U7jp to 140p yesterday, 
where, they still stand at a sub- 


stantial discount on the net asset 
value of 157p. Shares in Tyne- 
side, which -has assets of film- 
rose from 114}p to 1341P, a g a ins t 
net assets per share of 151p. 

Carlioi and Tyneside attempted 
to merge is. 197S but after 
encountering tax difficulties the 
plan was- called off. 

Meanwhile, acceptances in 
respect of . 85 J per .cent of 
Dawnay Day shares have been 
received in respect of Roths- 
child’s bid through Hume. The ■ 
offer, which remains open until 
January 21, is still conditional' 
upon permission to change con- 
trol of Target Life being granted 
under section 53 of the Insurance 
Companies Act 1974. 


Marsh & McLennan/Bowring 
offer investigated by OFT 


ICL profits benefit 
from CCA accounting 


CURRENT COST accounts, 
shown for the first time in the 
annual report of ICL, have pro- 
duced a pre-tax profit of £46.7m 
(£37.6m) which is higher than 
the historical profit of £45.7m 
(£37 .5m) reported for the year 
ended September 30, 1979. 

Mr. T. C. Hudson, the retiring 
chairman, says the CCA accounts 
confirm that as indicated in the 
previous year's report, . the 
impact of this form of account- 
ing on the group's profit is 
broadly neutral. 

However, in the unusual 
circumslances of the computer 
industry, it would be unwise to 
place too much emphasis on this 
comparison.' the chairman adds. 

Tn the view of the Board, it 
certainly does not imply any 
additional ability to afford 
greater levels of employee costs, 
dividends or taxation, says Mr. 
Hudson. 

" It should rather be looked on 
as a further indication of the 
rate of technological change in 
our business which requires a 
h*eh investment in research and 
development and substantial 
expenditure together with con- 
tinuing and material increases 
in productivity." he says. 

These requirements cannot 
readily be expressed -In the 
format of current cost account- 
ing, but the Board continues to 
be well aware of their impor- 
tance to the maintenance of 
ICL's business. 

Capital expenditure for the 
year exceeded £R6m, some £2Sm 


greater than the previous year. 
This included two new factories 
in Manchester, factory test 
equipment and data processing 
equipment within ICL and Im- 
proved sales offices, as well as 
an increase in equipment oo 
hire to customers. 

Adopting the advances in 
technology needed to maintain 
ICL, inevitably results in lower 
manning levels, the chairman 
says. Even with a growth rale 
above market average, the group 
cannot sustain the present level 
of employment on the manufac- 
turing side. 

The Dukinfleld works near 
Manchester is to be dosed by 
the end of the current year and 
is. expected to involve re- 
dundancy of some 800 employees 

Commenting on the speed of 
developments in microcircuilry. 
the chairman says ICL is well 
placed lo respond lo these trends 
by its strong capabilities in all 
major segments of the equip- 
ment, software and services 
markets. 

The accounts also show the 
salary of Dr.- C. Wilson, the 
managing director as £68.000 
compared to £41,000 in the pre- 
vious year. The chairmans salary 
was £40,000 < £38.000 >. 

Mr. Hudson is to be succeeded 
as chairman by .Mr. Philip 
Chappell after the annual meei- 


Bjr John Moore'-. 

THE Office of Fair Trading has 
started preliminary investiga- 
tions into the £245m bid which 
may he mounted to Marsh and 
McLennan Companies Incor- 
porated of the U.S. for C. T. 
Bowring and Company, the 
British insurance broker. . 

Depending on its findings, the 
Office of Fair Trading has the 
power to recommend . to the 
Department of Trade whether, 
any bid should be referred to 
the . Monopolies and Mergers 
Commission. 

Meanwhile institutional share- 
holders of Bowring have been 
weighing up the offer which the 
American insurance broker Is 
prepared to make providing that 
Bowring does not seek to 
frustrate its offer. 

There are no shareholders, in 
the Bowring group with holdings 
over 5 per cent. But there are 
numerous institutions, such as 
life assurance and pension funds. 


which hold sizeable stakes. - 

A representative view yester- 
day from insurance company 
holders was that, “ it would serve 
the best Interests of our policy- 
holders for the bid to go 
through.’' 

Another institutional, bolder 
indicated that he was intrigued 
by the letter dispatched by Mr. 
Peter Bowring to Marsh, and 
McLennan's chairman, Mr. John 
Regan. 

The letter said: "we . are 
unanimous, in our .determination 
to resist any such offer by every 
means available to . us and this 
cannot exclude obtaining support 
in the City of London and else- 
where from whatever institu- 
tional bodies are sympathetic to 
our very strongly held views.” 

. The institutional shareholder 
commented that -Bowring had not 
made overtures for its support at 
this stage. Another institution 


commented that it was tempted 
by the share and cash offer by 
Marsh: M It must be a good offer.” 

The 16 -strong ruling Com- 
mittee of Lloyd's meets today to 
consider its position about its 
controversial 20 per cent ruling 
which, if implemented, could 
block or limit the Marsh bid. 

The rule stipulates that in- 
surance . interests outside the 
Lloyd's market could not 
normally hold more than 20 per 
cent of a Lloyd's broker. 

The indication from . Lloyd's 
yesterday was that the Com- 
mittee is likely to stall on put- 
ting any view forward about the 
20 per cent ruling until a work- 
ing party, headed by Sir Henry 
Fisher examining self regula- 
tion at Lloyd's, has reported in 
March. 

Bowring has under a week in 
which to lodge its -formal reply 
to Marsh's plan for a bid. 


Morgan Crucible buys Franklin 






ing at Plaisterers 
February 6. at noon. 
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Prieo 

•• 

+ or - 

Banco Bilbao 

207 

-1 

Banco Central 

226 

-4 

Banco Exterior 

216 

-4 

Banco Hicpano 

216 

-4 

Banco Ind. Cat 

137 


Banco Madrid 

175 


Banco Santander 

247 

-3 

Banco Urquijo 

187 


Banco Vizcaya 

216 

-2 

Banco Zaragoza . . .. 

205 


Dragados 

100 


Espenola Zmc . . 

60 


Fecsa . . 

S3. 7 

+ 0.5 

Gal. Praciadoa 

30 

+2 

H’drola 

58.7 

-0.3 

Iberduero 

58 

+0.5 

Pot'clcn* 

H2 


Petrol iher 

73 


Sooerisa 

115 


Telefonica . .. 

54 

-0.5 

Un.on Elect. .. 

59 

+0 8 


BECOMING part of its indus- 
trial lubricants division, Morgan 
Crucible Company announces the 
acquisition. -of Franklin Oil Cor- 
poration. a private company of 
Ohio, V.S„ for $6m cash, with 
effect from January 4. 

Franklin manufactures 

specialised metal-working lubri- 
cants. with annual sales of some 
S8m, and will operate as a sister 
company to Rocol, Morgan's UK 
market leader of industrial lubri- 
cants far critical conditions. 

BOWTHORPE 

Wago Kontakttechnfk GmbH: a 
West German subsidiary Df the 
Bov,-th»rpe Holdings Group has 
formed a new company, Wago 
Corporation, in the U.S. to 
market its range of electrical and 
electronic terminal blocks with 
a view lo eventual manufacture 
in the United States. 

Tiie Wagn Corporation Is 
initially situated in the recently 
opened new facility of thg Tyton 
Corporation, a wholly-owned 
subsidiary of Bnwthnrpe Hold- 
ings. in Milwaukee, Wisconsin. 

Wago plans to take a signi- 
ficant share of the rapidly grow- 
ing U.S. market for metric size 
European -style terminal blocks, 
which is developing as a result 
of the switch to the new inter- 
nationally agreed IEC standards 
for electrical components. 

NATIONWIDE 

LEISURE 

The independent directors of 
Nationwide Leisure, the caravan 
group, will not accept the 6p 
cash offer from Rantlodge. the 
private leisure concern, as far 
a.« their own personal holdings 
are concerned. However, they 
" find ii impossible to recom- 
mend shareholders lo do 
likewise." 

On the one hand, they point 


out In a letter to shareholders, 
the offer compares with an- asset 
value of fljp at the October 
balance sheet date. On the. other, 
Rantlodge already' owns more 
than 50 per cent of Nationwide’s 
equity, having bought out - the 
holdings of the chairman, Mr. 
John Hutchings. As a result con- 
trol of the company has now 
changed and it is 'difficult to pre- 


dict the group's -future, the 
directors say. 

The directors are unable to 
identify the .management . Of 
Rantlodge. which makes it 
doubly difficult for them to find 
out the Intentions of Rantlodge 
towards Nationwide. Therefore, 
they remind shareholders, their 
shares : “ are essentially .. a 
speculative .investment,**. 


DIVIDENDS ANNOUNCED 

payment payment div. year 
Current . of spending for 


, _ Date 

Peter, Black Bldgs, inti. L47 - May 2 1.33* — • 3.65*- 

- Centreway int. 4 April 8 3-37* — .10*. 

Esperanza .....int 2.5 April 1 2.2 . — 6.4 ' 

Halma : int 0.52 Feb. 10 0.4* — 1.04* 

Investors Cap. TsL 1.35 — 13 19 2 

Stead & Simpson ...int 1 Feb. 15 0.7 — 2.72 

Wlnterbottom Tst. . .... 5.2 — 3.6 7.5 5.6 

Dividends shown pence per share net except where otherwise stated: 

•Equivalent after allowing for scrip issue, f On capital 

increased hy rights and/or acquisition issues. 


Corre- Total 
133’ — 


M. J, H. Nightingale * Co. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone: 01-638 8651 


1979-80 
High Low 

Company 

Price 

Gross 
Change Div fp) 

Yield 

% 

P/E 

99 

73 

Airsomng Ord 

38 


. 3.8 

10.0 

Z.5t 

50 

38 

Arm. Inge and Rhodes .. 

74 

— 

6.7 

9.0 

4.4t 

223 

185 

Bar dan Hill 

222 

+ 1 

13A 

6.2 

6.5t 

101 

83 

Deborah Ord 

92 

— 

5.0 

- 5-4 

10.1 

353 

140 

Deborah 17V~ CULS._ 

353 

_ 

17.S 

5.0 

— 

92 

88 

Frank Morsel! 

92 

- 1 

79 

86 

5.7- 

129 

100 

Frederick Parker 

110 

+ 1 

12 8 

11.6 

B.5T 

156 

110 

Georgs Blair . . 

110 

— 

185 

15.0" 

— t 

61 

4b 

Jackson Group 

60 

f 1 

5.2 

8.7 

3.51 

153 

115 

James Borrough ... 

115 

-1 

' 72 

6.3 

10.1 

300 

242 

Robert Jenkins 

250 

— 

31 3 

12.5 

sot 

232 

17S 

Torday Limited 

222 

— • 

14 J 

6.4 

5.8t 

34 

16 1 , Twmlock Ord 

ITS 

— 

08 

4.8 

3.3t 

80 

70 

Twiniock 12V ULS 

76 

— 

12 0 

15 A 


56 

23 

Unilodr Holdings 

58 


28 

4 6 

11.9 

84 

42 

Walter Alexander . . . 

83 

^ .. 

4 4 

5.3 

5.5' 

190 

136 

W. 8, Yea res 

-184 

— 

11.5 

6.3 

7.1 


ICL's annual compound rate of growth in 
turnover and profit has been above 20% 
during the past five years. 

1979- A challenging year 
Our introduction of new products with 
enhanced price performance, and our improved 
manufacturing efficiency from the application 
of more advanced technology, helped us to over- 
come the effects of the many challenges last year. 

1979— A year of further growth 
Total turnover rose to £624.1 million and 
profit before tax to £45.7 million. Both figures 
represent a growth of around 22% over 1978; . 

net pre-tax profit margins were thus maintained. 
Attributable earnings have increased by 29% 
to 102.79p per share. 

Orderstakep during the year showed . 
an overall increase of about 25%. Turnover per 
employee improved by over 20 % and is now 
a ppfoaebing the levels achieved by our main 
American competitors. Capital investmentfor 
the year exceeded £96 million, some 
£28 million greater than in the previous year. 

1 979 - A year of technological innovation 
The pace of technological change in 
electronics and the computer industry shows no 
sign of slackening, and 1979 has seen a spate 

A mm of the full Statement bytha Chairmen. Mr. 7. C, Hudson, CB£, 
may be obtained with the Annual Report and Accounts 
for the year to 30th September 1379 from die Secretary. 

JCLUmrted.fCL House r (Room 1 103), Putney SW1 5 1SW. 

Telephone: 01-763 7272 Ext 2017. 


ICL launched seven major new computer 
systems last year, with more new products 
and ideas in the pipeline. 

of new products launched by ICL To maintain 
the competitiveness of its products in the face 
of technological developments, fCL will 
continually improve its productivity. 

Europe 

ICL welcomes the EEC Commission's 
advocacy of a strong European computer 
industry. We will co-operate in developing and 
implementing a policy to strengthen Europe's 
ability to compete successfully in the hardware, 
software and services sectors of the computer 
industry. 

The future 

The Group's underlying strength, our large 
customer base, and our ever-improving product 
line cause us to face the future with confidence. 


EUROPEAN OPTIONS EXCHANGE 


Serlu Jan. April July 

Vol. Last Vol. Last Vol. ■ Last Stock 


ABN C 
ABN C 
AKZ C 
AKZ C 
AKZ C 
AKZ C 
BQ C 
CSF C 
CEP C 
EK C 
EK C 
HO O 
HO C 
IBM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
NN C 
NN C 
NN C 
NN C 


Results*! a glance 

.1979 

1978 

Year to 30 September 

£ million 

£ million 

TURNOVER 

624.1 

509.4 

PROFIT BEFORE TAXATION 

45.7 

37-5 

earnings PER SHARE 

1 02.79p 

79.42p 


P.330 

F.530 

F.33.50 

ras 

F.B7.W 

F.30 

F.2*o 

F.440 

F.40O 

M5 

S5 

F20 

F.2H.60 

<65 

F.70 

F.BO 

F.00 

F.70 

F.BO 
F 100 
F.11S 
F.I20 
F13S 
Fr.5500 
Fr. 6000 , 
F.ZO 
F. 2 2.00 
F.2S 
F.2Z.S0 
F.140 
F.14S 
F.150 
F.160 
K.I40 
■F.145 
F.150 
F.160 


6 

— 

_ 

F.306 

a.sa • 

— 

— 

FJSlbO 

_ 

5 

3 

1.40 

47 

2 

It 

0.70 

70 

1 

(l 

0.30 

S 

- 


F. 222. SO 

96 





F.480 

80 

8 

81 


— 

— 

, • — 

8461b 

Ill 

— 

. — 

„ 

• — 

10 

.4.80 

■F.B2JZ0 

1.70 

50 

. 2.40 

•f 

- 

— 

— 

863 


80 1.30 

14 9.50 

5 4.30 

31 ‘ 0.70 

34 280 

3 10 

208 1 0,10 

20 l.BO 
3 6.30 

20 ' 3,40 
106 : 0.70 

40 0.10 

80 0.00 
71 4.40 


Profitable growth ficL 
is our business 


UN! C F.115 12 2 

UNI C ■ F.130 10 0.30 , 

XON C M3 - . ~. 

XRX C MO. 4 0i r 

XRX C MO 00 1* 

F*b. 

BA C 640 50 . 16 .'f.' 

BA C MS' 26 12 ig 

BA C *50 130 , 7U 

8LB C (U 3 7’a 

SIB C 3100 IS 2 

March . 

GM C MO 10 8 . 

TOTAL VOLUME IN CONTRACTS 
C-Call 


20 4.50 

1 1.00 

11 ' 4.30 
S 10.80 
10 20.90 

7 6 

50 2A0 


052 Q.6Q ' 
30 0.3Q ! 

8 ■ 7.70 j 
48 : 6.40 • 
136 ‘ 2.20 > 
5 ■ 1.80 ■ 

5 3.40 ■ 

11 5.60 : 

15 ,14.00 ; 

6 5.40 . 

10 2bg 


2 9'a 

i im 

Juno 

10 4lg. 


86 3.60 

24 1.60 


- * ■ . - 'FrB7Q0. 

20 ; 300 ! 

21 . 2.10 lF.20.7Q 

44 * 0.00 . „ 


30 7.20 ‘ „ 

116 3,40 j „ 

30 , 3 . J 


- 1 — F. I IB. 60 

1 : 4.30 , „ 

- 852 Ig 

- :»60>* 


- - S67lg 

“ D 

- waij 
a . BY „ 

Sept, 

- - .5511(1 
2408 


t Accounts prepared under provisions ef 55AP 15. 


BASE LEND 

A.B.N, Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank. 17 % 

Americas Express Bk. 17 % 

Henry Ansbacher 17 ft 

A P Bank Ltd 17 % 

lArbuthoot Latham ... 17 
Associates Cap, Corp.-. 1“ ft 
Banco de Bilbao 17 % 
Bank of Credit & Cmce. 17 % 
Bank of Cyprus 17 % 

Bank of >\S.W. 17 % 

Banque Beige. Ltd. 17 % 
Baaque du Rhone et de 
' la Tamise S.A. ...... I7J% 

Barclays Bank 27 % 

Bremw Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

I Brown Shipley i... 17 % 

Canada Permt Trust .-17 ft- 

Cayzer Ltd jt ft 

Cedar Holdings .17- % ^ 

Chartered Trust Ltd..,. 18 % 

I Charterhouse Japhe* , , 17 % 
Chouiartong 17 ft 

C. E. Coates 17 ft ' 

Consolidated Credits:. 17 % 
Corinthian Secs. 17'% 
The Cyprus Popular Bk. .17 ft 

Dunfon Lawrie .-..,17 ft 

Eagil Trust J7 ft 

E. T. Trust Limited 17 % 
Find NaL Fin. Corp.— I8j% 
First Nat Secs. Ltd. IB % 
Robert Fraser’ 18 % 

1 Antony (Tibbs 17, % 


LENDING RATES 


Grindlayg Bank _r....;.J27 $ 

■ Guinness Mahon *17 % 

■ Hambros Bank 17 % 

■ Hill Samuel.-....: .§17 % 

C. Hoare * Co ;ti7 ft 

Hongkong & Shanghai 17 % 

- Industrial Bk. of Scot. 171% 

Keyset Ullmann - ; 17 ft 

Knowsley & Co. Ltd. .. lgjft 
Lloyds' Bank 17 % 

London Mercantile ... 17 % 
Edward Manson & Co. IS ft 
Midland Bank . ......... 17 % 

■ Samuel. Montagu ' 17 ft 

Morgan Grenfell ...... 17 ft 

National Westminster 17 ft 
Norwich General- Trust 17- % 
P. S. Ref son & Col ... 17 % 
Rossminster 1? % 

Ryl. Bk. Canada (Ldo.} 17 % 
ScWesinger limited \ ..17 ft 

E. S. Schwab ..17 ft 

Security Trust Co. Ltd, 16 ft 
Sbenley Trust 19 ft 

.Standard Chartered ... 17 % 
Trade Dev. Bank 17 ft 
Trustee Savings Bank 17 ft 
Twentieth. Century Bk. 17 % 
.-Untied Bank .of Kuwait 17. ft. 
Whifeaway Laidlaw'„ 17f% 

.Williams, ft -Giya's 17 ft- 
Ybrkshire Bank'..,. ft. ft 
Jf -Msiutwrd of the AficaotiR* Hhiii 

CBltlfflittM. 

“ . (frgpsitar 15%. - 1 -menrb 

deoows iSVi. • . .. - 

t 7-Ary. ei^postto on mms of £10,000 . 

- «%. up t* • orooo 

IS 1 . and oval £25.000 15b%. * 


Greyhound Gwriofr.: If % | ■SUFSJXSl! 0 * 
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•ifejfiMnP. WORLDWIDE life 

fe^ ^s,tfvr g?orted tor ^79 by urmu^ 

Provident Life. BOARD MEETINGS 

"■™Tki aimual Ths fdQowtitg companfo# ftava not/fiarf 

29 pea: cent from *[**» of bwfd nraoimg* to tt» 8tdok 

' w SZUaECL- and - single " e * ,tn Wi ’ Such * meetings are usually 
32 per- cent' Maher 5*T_, *® r ,h * punww of considering 
» -- dwideods. Official indications ara not 


Expansion plans at the 
Gold Fields mines 


BY KENNETH MARSTON, MINING EDITOR 



on ordinary business up from 

^l^ to ^m° 0 °^W,0«f rO, to FRESH record profits have been viously disappointing Middelvlei down from December II to 
£320,000. New PHI sums in- achieved by the South African area which adjoints the mines December 21 in preparation for 


sured ■ per annum amounted to sold mines in the Consolidated northern boundary. 
£S9.2m against fitOAtf in 1078. 


a*_ta wActtrar dividend* ara 
P® 58 ®? -Jk® Intwfoia or finals and tha sub-divisions 
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JSSforfheXOTS. -war's dawMbte. 
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Gold Fields group during the IJbauoa has now decided to go 
December quarter of 1979 in line ahead with the sinking of its new 
with the advancing price of No. 4 shaft which, together with 

bullion, clearly, the further rise other planned capital works 

that has occurred in the price over the five years to June 1934, same period of last year, 
has set the producers on an evmi will require some R118m in 1979 0u tput also fell last month at 
The Provident life Assoc*. Higher earnings coarse in the money Terms. Malayan Tin. However, the six 

tiha of .London, reports new current quarter. The mine has purchased the total of 1.805 tonnes to 


■-PROVIDENT LIFE 
LONDON 


mining a new area. 

Thus, Ayer Hitam’s output of 
976 tonnes for the six months to 
end-December is lagging behind 
the 1082 tonnes produced in the 


, Der 'SL k — • ■ individual policies' in 
&s ha*?l s fhei 11BS' ifuA -the Republic- of 

® annual premiums on ordinary ' Meanwhile, four of them are nirdne rights over 118 hectares Sd“Dwemter U rernains‘' wSFop 

.^igb.iey^^Weved m 1878 with Jr?*** «bCoiquoaei«. R.PJ>.. life - assurance . contracts considering extending their of fann Ubanon 283 adjoining 0 n the 1.578 tonnes produced in 

advancing by fl per cent in 1979 operations. For LSbanon and its nortbeaxtem boundary and same period in 1978-79. 

from £2. 13m to £132m, with nnomfoDtdn this amounts to the now owns all the precious metal 

sums assured of H38m compared elation of new mines within the rights over some 569 hectares to 

with £164m, . bating operations. Their operat- the east of the existing mine 

A. substantial part of this ^ \\ v ^ should thus be extended and. to the north of Kloofs pro- 

business was mortgage Smlflcantly but financing from perty. The new shaft will give 

c,x tKsv- .’ s-et- cr x- — orientated, boosted by the com- profits the cost of the extensions access to this new area — or 

S^iSSPtoS -Jj-g panys involvement in the top Sim^cwSfiDds. especially new mine — of Libanon, but its 

1979 -”*” r *™ Jao ' 22 mortgage market The lower of Libanon. cost wiU mean continued divi- 

Jlu ^O00a to : ±480,000, , m contrast — ■ ■ sums assured reflect the com- ^ na - ~ ■ 

‘•Ik . . fb otberjH®, companies— a satis- * pany’s marketing strategy to ex- The aver age gold pnee 

Q fachii^.'nfie in a sector that 


. oeari sutttU^ premiums totalling Wetland Airaraft 
Q^8m agaSist £I0.7m previously. future ' dates 

three mairt with- . tm»» dn » 

pKfits^avmgS plans, fifaxundow- ?! nn ml e 

. the two flexible C *n^SI2 TlUft , — Jsn.io 

; during, a Alaxandw* Discount Jin. 21- 

^ee^WEWBTaie ttadJtiqnfll savings impwUi Group. .... Fab. 14 


Khelran. (Robert j*n. 15 

Lincrott Vfjlflmir ... jap-. 33 


dead restraint. 

. Kloof has found that a band 


pand the endowment business received 388S“5£ 4 of the lower Els burg reefs on 


R^^^.-PiibvWent only entered “ and cot out unprofitable whole quarter^amomited ^o^^OO^ per 


that the Company continued to 

Group pensions business last rev * ew and extend schemes. New 
year - , remained good, with new Jto ^the Managed Pen- 

Tjunmal - premhuBs at £S3m 
against £7m in 1978. Executive 
pensions .'premiums improved by 
19 - per ; cent from £2.3 lm to 


sUm. Fund Increased fourfold 
from £600,000 in 1978" to £2.5m 
last year. 

Permanent Health Insurance 


■ ^£&75m». while the growth in com- business- remained steady last 

■ pensions last year was an year, with' new annual pr emiums 


life and protection contracts. ounce compared with S310 inthe 
Pension and annuity business previous three months. Group 
declined in 1979 after the gold production declined by 2.4 
abnormally high level of 1978. per cent in the quarter owing to 
New annual premiums were cut the trend towards mining lower 
by 40 per cent from £3 -24m to grade ore while coats increased 
£716,000 and. single premiums by modestly by 1.9 per eent. The 


one-third 

-J95,00i. 


from £604,000 to 



growth 

from the company’s own staff 
remained steady, but it does a 

considerable amount of group 

Assurance : Society, with new buoyant with new annual business arising from pension 


STRONG GROWTH in most life 
and jteztsions fields is reported 
for 1979^ by The Equitable Life 


type of - business in a dull market 
Individual pensions for direc- 
tors and executives remained 


iLBuual premiums up by 13 per 
cent from £l8-2m to £20. 6m. 

‘ The company's ordinary life 
.'TTJ^'-endowment busaness saw 


premiums 20 per cent higher at 
£5-3m against £4.4m. 

In the group pensions field, the 
company maintained the growth 

... . -- in premiums seen in the previous 

annual premiums rise by over 20 year with new annual premiums 
rsr cent from £2J?m to £2.7m, unchanged at £49m. The com- 
■uuch of . this business being pany, which does not pay corn- 


consultants and consulting 
actuaries, and this business is 
variable. 


group's workin g profits, however, 
advanced by 34 per cent to RS32m 
(£170m). 

Ail the mines have boosted net 
profits In the past quarter, but 
increases are most marked in the 
cases of the morem arginal pro- 
ducers. Venterspost has again 
made a particularly impressive 
performance, doubling its earn- 
ings from the high level achieved 
in the September quarter. 

The average gold prices 
received by the industry in the 
four quarters of 1979 amounted 
to $240, $280, $310 and $400 


Mr. Ken Wills, the marketing respectively compared with the 
manager, pointed out that in average -for all- of 1978 of just 
1974 the company embarked on under $200. As a result. East 
a five-year plan lo replace the Driefontein’s total net profit for 
income lost when the Federated 1979 has risen above RIOOm for 


schemes. The comoanv ^so mis 7f n ^ n *W“ e ^ itrl es, experi- Superannuation System for the first time to R144.3m from 
SS-, gy*. a . moved to a sell- K97.7m. 

ia - annual premiums on self- contnlration plazis administered scheme.. Of the lower grade mines, 

ernpl^ed penSm^^tracJs froS dealing with the major pension Vlakfonteiii has done well and 

^^yeu pension contracts room consultants. Premiums income has risen intends to consider making a fur- 

T^ .T' . However, tingle premiums nearly fivefold over the period, ther repayment of capital when 

rMost'oth.er lrf e companies have business fell tiightiy from £12.9m so the re-adjustment has taken the audited accounts for 1979 are 
been recording a drop in this to £12.2m_ The business anting " place successfully. available. The group's newest 

mine, the R150m Deelkraal, com- 
pleted its trial milling in Decem- 
ber and is now in production 
proper. 

The latest quarterly net profits 
of the mines are compared in 
the following table. 

Doc. 




expansion 


A SUCCESSFUL' year for 
ordinary life assurance business 
is reported by v the Scottish Equit- . 
able life 'Assurance Sodety with 
new - annual pr emiums up by 
50 per cent in 1979 from £2m to 
£3m. The company^ two invest- 
ment contracts. Cheqimplan and 
FleXplan proved extremeOy popu- . , 

fiUV* t 

■; But - wewr annual ^reminmtifidr •. 
pensions business’ declined '7 per 
ceot'.firaai £ta5m to £ll.flmr— ^ 
1978 being a patticulariy good 
year for penszons business; Self- 
employed .pension - premiums 
dropped by 30 per cent to £lj2m 
(£1.7m), but executive pensions 
held up. during the year^boosted 
by the response tn- the Society’s 
new small self-administered 
scheme launched towards the end 
of last year. - • ' r - 

Single premium business last 
year nearly- .-doubled .to £ 2L4m,. 
against £12^m, most of this in-. 
crease coming frqm the sales' of 
the single premium Investment " 
Bond; : which * attracted . £7Sm. 
Safes of immediate annuities 


held steady at £4.9m while buoy- 
ant business was recorded in 
single, premium self-employed, 
exeentzve pension and deposit 
administration pangimw; . con- 
tracts. 

- Costribolions last year, to the 
Managed Pension Fun&amounteil 
to JELTm. -, 


Yorkshire: 

GENERAL 


New sums assured passing the 
flbn marie for the first time 
were achieved by the Yorkshire- 
General Life' Assurance, the life 
company of the ' General Accident 
Group. These amounted to. 
£L05bn against £899m in. 1978. 

New ..immediate annuities 
remained unchanged at £800,000 
and new deferred annuities' 
improved by 15 per cent . from. 
£18.8m to £21.6m. Permanent 
health benefits rose marginally 
to. £4,4m ( £4Jtm ). 

-New annual premiums, how- 



OaAitaEstatftMWB . 

Brown Brothers Harriman & Co. 

PBWWEBANKHS . 

NSNYORK BOSItW PHkADBPHUV CWCABO 
SUOU5 mSANQHES 

' : 1J3NDQN f»BS ZUfflOI . GRAND GATMAW GOERNSEY 
s Tni ateOT OF c oi un ri iow t mywBa wtCT 

ASSETS. ' . 

t - _ ;■ ■ J • . 

Hiy^ i ng»l ln«lariQij frnsu Banks. 3745052®^ 

• US. GovErtmafiSecurtOes IDroctand -. r 

f^mr antn«f 127^54,111 

Stas, MtikSj^andOthBrPrfhfc . 

f 88.^1269 

. tolssiftatis BoW. 35.CHXJ.0CS3 

.. Loarasncj Discounts....... — 

Ct^omarafliroaty on /teceplaiBes ... — ...... 32881 .763 

DtherA^s..—....— 

sg^ 335-175 

uABurrcs 

• 'asufawe' 

• -30.4Clty»0 

i.wiiniiHM • SAS91.17Q 

OABTlhHiBS,-«»'..— *i** ' ' 9 - lD5 ' B13 

rinrt»f • - ■■■'— - .SffiQOQDCO 

~..~. ^gL38SgB4 ._ 37^55^4 

. - r7 - 3571^95.175 


PARTNERS 


• Peter B. Bartlett . 
.Water H. Brown 


Alao Crawtad.it 
WBamROmer.vfc 
AtejanaerTBoMents 
T.M. Forty 
BtetiBBTSeny 

aftSpltSaw* 


John C. Hanson 
-ffcahT Herndon 
London HBEerdRl . 
FranfclVHodi 
StathonYHord. 

at. Ireland ffl 

F.aWntptwrsJc - 

MritMiKnyiBk,Jb 

BBbBtAlnwtt 

«iofanrB.MaddBn 

HsctaHRPrafimsnB 


^igeoeC. Rrinb 
WSamF.Ray 
TUbartULRoosa . 
LRarteShiptey ' 
StddayP.lhwies ' 
Lawrence C. Tucker • 
tWtaarasnwanHsngai 
John CL West 
lAurenraF.WHtfcmora 
KnigteWbofcsy 


GbdyaEHaffiraa . BritwtEftaiBBfiik 
Gerry EMhonSiCU. WAatiHmtwi KtiaWand • 
***™T... MoriwtStafi rotiroowtai • 
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ever were only slightly higher 
in 1979, at £8. 7m compared with 
£8. 6m. Ordinary life business 
showed an. improvement at £3£m 
(£3.5m), but this was offset by a 
decline in pensions business 
from £5m to £4£m. 

Annual premiums for 
permanent health rose from 
£110,000 to £130.000 while 
immediate ■ ■ annuity considera- 
tions and non-recurring tingle 
premiums -were unchanged at 
£6.3m.. 

Mr. Norman Graham, the 
general manager and actuary of 
Yorkshire-General, stated that 
the company's expectations for 
1979 were flenerally realised, 
with increased new business in 
most areas and a marked upturn 
in the last quarter of the year. 

With-profits policies and all 
forms of straight cover con- 
tinued to make good gains, but 
basic non-profit policies were dis- 
appointing. Pension schemes 
continued to feature well, but 
there had been a falling-off in 
self-employed business. 


Sapt. June 
qtr, qtr. qtr 
ROOOs. ROOOs ROOQs 
Doomfontsin — 8 .234 5,754 5.401 
East Driafontahi . 46.508 38.715 30,851 

Kloof Z7.856 20.447 1A8I8 

Libanon 9,431 8,830 5^95 

Venterspost — n 4,011 2,010 1831 

Vlskfontain 671 408 407 

West Driefontain 44,740 36A51 29,442 
‘ f Afttf ttfcaiot of State aid. • ’ 

The applicatian by Gold Helds 
of South Africa for a new lease 
to cover both the existing lease 
area of Doomfontein and the 
area held under option, by the 
mine, adjoining its southern 
boundary, has been .withdrawn. 
Instead a new application has 
been made by GFSA for a lease 
to cover the option area only. 

If the application is granted 
the new lease will be merged 
with Dorafontein’s existing 
lease area. This will result in 
the mine's total merged lease 
having a more favourable tax 
and lease payment formula. 
Venterspost has decided to 
resume exploration of -the pre 


BONUS DECLARATIONS 

Medical Sickness 
increases its rates 


HIGHER RATES of reversionary 
bonus for 1979 have been 
declared by the Medical Sickness 
Society on personal' pension 
policies. For contracts taken 
out on or after April 1, 1977, 
the new rate Is £5.50 per cent 
of the basic benefit and attaching 
bonuses against £5 per cent in 
1978. 

On contracts where the pen- 
sions become payable during 
1980, a vesting -bonus will be 
paid, bared oh the' total pension, 
including attaching bonuses. For 
pensions vesting-'at' age 70; the 
1980 vesting bonus will be 47 per 
cent 

•On -personal pension policies 
taken oat before April, 1977, the 
bonus is- unchanged on policies 
where the pension has not yet 
started, remaining at £8.50 per 
cent compound. But where pen- 
sions have commenced prior to 
December 31, 1979, the bonus 
is lifted from £3- to £4.50 per 
cent of the pension paid. For 
pensions starting tn 19S0, a vest- 
ing bonus of 30 per cent is being 
paid: • 

However, on ordinary witb- 
prbfit. assurances, the rever- 
sionary bonus for 1979 is left 
unchanged at £430 per cent com- 
pound ; while the terminal bonus 
on claims is - 19S0 remains at 
25 per cent of existing bonuses. 

lie Society/ a leader in long- 
term sickness insurance, is keep- 
ing .its bonus rate scale and 
terminal bonuses unchanged. But 
it is introducing a special bonus 
on longterm claims of two weeks 
benefit where a claim has been 
paid continuously during 1979, 
and- one weeks benefit if the' 
claim was paid over the second 
half . of the year. 

PROVIDENT 

MUTUAL 

HIGHER • RATES of interim 
bonus on Wlth-profit pension con- 
tracts. have been declared by the - 
Provident Mutual Life Assurance 
Association, On personal pension 
contracts the rate is lifted from 
8 per cent to SJ per cent com- 
pound. On individual and main 
series- group . deferred annuities, 
toe rafe-is iinproved from Si per 
cent to 9 per cent. 


Also, on personal pension con- 
tracts, the company is increasing 
the additional bonus paid when 
the contract vests and the pen- 
. sian becomes payable from a. per 
cent to 15 per cent of attaching 
bonuses or bonus interest 
allotted. 

On ordinary life assurance con- 
tracts, the interim rate of rever- 
sionary . bonus remains un- 
changed at £3.75 - per cent per 
annum of the sum assured and 
attaching bonuses. 

The final bonus, payable on 
death or maturity claims, is kept 
unaltered for 1980, except for 
policies taken out after 1975, 
where it is being Increased. The 
rate for all policies is now £1 per 
cent of the sum assured and 
attaching bonuses for each year 
of participation. 

The next full declaration ‘will 
be for the three years ending 
December 31, 1980, 

SCOTTISH 

PROVIDENT 

A substantial increase in 1980 
on the interim reversionary 
bonus rate applicable to self- 
employed and executive pension 
schemes has been made by the 
Scottish Provident' Institution. 
The new rate is lifted by 50p 
from £6.25 per cent to £6.75 per 
cent per annum of- the basic 
benefit and attaching bonuses. 
The company declares fu!R rever- 
sionary bonuses every three 
years, the next declaration cover- 
ing the three years to December 
31, 1980. This latest pensions’ 
bonus rise is the second made' 
by the company since the pre- 
vious fuR declaration. 

SPI has also improved its 
claims bonus paid on death and 
maturity claims for the older 
duration- contracts. The new 
scale now varies from 1 per cent 
of the sum assured for policies 
taken out in 1969 to SO per cent 
of the .sum assured for those 
effected in 1939 or earlier. The 
previous scale ranged from 1 per 
cent for policies effected in 1966 
to £65. per cent for 2939 or 
earlier contracts. A modified 
-scale- .applies to pre-1959 whole 
life policies. 


its property has given . an 
average value of a modest 5.6 
grammes gold per tonne over 
a reef width (thickness) of 248 
centimetres. This material will 
be worth -mining in conjunction 
with the mine's higher' grade ore 
and arrangements have been 
made to extract the reef on a 
selective basis. But It will not 
be a big operation. 

LOWER OUTPUT 
AT AYER HIT AM 

December production of tin 
concentrates by the Far Eastern 
mines in the Malaysia Mining 
Corporation showed a marginal 
decline to 1,516 tonnes compared 
with November’s total output of 
L529 tonnes. 

The shortfall mainly reflected 
a substantial decline in output 
at Ayer Efitam where production 
fell to 124 tonnes compared with 
189 tonnes in November; the 
company's No. 1 dredge was shut 


Southern Uinta's output 
dropped to 110 tonnes against 
125 tonnes produced in Novem- 
ber; the Beroam No. 2 dredge 
was shut down on December 17 
for approximately six weeks to 
allow for river crossing and 
major repairs. 

On the other side of the coin 
good , improvements in- produc- 
tion were achieved by Ber junta! 
and Southern Malayan. The 
former increased output to 344 
tonnes compared with 299 tonnes 
in November despite the closure 
of the No. 6 dredge on Decmeber 
24 for around two weeks for 
major repairs. 

However, total output of 2,547 
tonnes for the eight months to 
the end of December is still- 
below the 2,797 tonnes produced 
in the eight months to the end of 
1978. 

Comparative production figures 
for the HMC group mines are 
detailed in the accompanying 
table. 


Aokam 

Ayer Hitam ... 

Be ri unto i 

Kamuntins 

Kramat 

Kuala Kampar . 
Lower Ponk — 

Malayan 

S. Kinta Cons. 
Sth. Malayan... 
Sungei Best ... 
Tongtafi Harb. 
Tronoh Mipes . 


Dec. Nov. Oct. 

tonnes tonnes tonnes 
184 148 154 

124 189 145 

344 298 322 


14 

19 

48 

24 

11 

5 

20 

20 

20 

21 

16 

IB 

288 

302 

292 

no 

125 

123 

199 

177 

188 

1B7 

171 

162 

41 

S3 

25 

184 

167 

182 


DON’T MISS THE 
NAP SHARES FOR 1980 



FT INDEX 

ICNLNaps 

1967 

- 7% 

+ 38% 

1958 

+ 34% . 

+ 54% 

1969 

+ 50% 

+ 112% 

1960 

- 11% 

- 10% 

1961 

- 1% 

4- 34% 

196Z 1 

- 6% 

- J 4% 

1963* 

+ 14% 

+ 38% 

1964 

- 12% 

+ 10% 

1965 

+ 4% 1 

+ 15% 

1966 

- 11% 

+ 22% 

1967 

+ 24% 

+ 42% 

1968 

+ 29% 

1 + 58% 

1969 

- 20% 

- 4% 

1970 

- 16% 

- 22% 

1971 

+ 39% 

+ 56% 

1972 

+ 5% 

74% 

7373 

- 32% 

- 16% 

1974 

- 52% 

- 27% 

1975 

4-131% 

-T- 300% 

1976 

- 4% 

- 6% 

1977 

+ 35% 

+ 73% 

1978 

- 3% 

+ 6% 

' 1979* 

- 15% 

+ 16% 

AVERAGE 

+ 7.3% 

+ 37.4% 


\ 


*Asettb«doajJanuaiy^ isso 

Attn begtafngof ewyyexthe 1C Pfeas Letter selects a number of shares 
teneraqy sig tor capital gain over the following tf^ve months ^ - as Star Nap 
Selections. 

Tha t&le above shoecthecumutathiB 12-morth peri oarancc Of each yaar^ 
Nap fefedians over the tat 23year5, todutffn* that ct ite 1979 setecb'ons. tf 
you had Invested Cl.OGO In the 1957 Nan Selections and reinvested rtie proceeds 
attheend of each year In iho new annual selections, your initial El .too would 
now be uorth £254.269 (before gains tax and expenses) against a mere £t, 813 If 
you had invested in the FTindex and ES.63S ii you had managed to Keep pace wfth 
stftotion. 

In atftfition to ilsannial Nap Selections, tha 1C News letter sfrea regular 
weeWy share recommendations and inwsUnait advice. The? overall record show 
that its rccorntnenttrtiore have beaten ttielndn by a wide percentage margin 
averBEincwell into double figures on an annual basis. The News Letter also has 
an impressive track record with its general marfcel and prrf Making advice over 
theyears. as supported by the many appreciative letters received from 
subscribers. An outstanding feature ot its advice over the past ye*r has been 8s 
strong advocay and expanded coverage of oit shares, and its range is now being 
extended further to arable its sub s cribers to obtain the nralmum benefits from 
the recent lifting of UKforeign currency controis and the exciting new 
opportunities arising from this. ■ 

The 1C News Letter, published every Ufednesday, Is ava i table on postal 
subscription only. Usethecoupoa bBtavtoortJeryaur subscription now, starting 
until tha 1930 Nap Selections. 

Maty regular ate crfl w sdBscribaitasthar best investment ever. 


TJtttjrtetmsDTatOKrt. KNl. fn*pnsr.tnndontC4B4a/. | 

lencIceemyOtequeCpayabtetoCT. Business Publishing iNUlfcrayearts I 
subscription to lhelCNens Letter, cofimencinc whine January 4, 1380 | 
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31st JANUARY 1980 REDEMPTION 









TRANSALPINE FINANCE HOLDINGS S.A. 








US. S30.000.000 6%% Loan 1982 











REDEMPTION OF BONDS 








Transalpine Finance Holdings S.A. announces that for the redemption period ending op 31st January 1980 it has purchased and cancelled 

■bonds of the above loan for U.S.51. 125, 000 nominal capital and tendered them to the Trustee. • 

-• 






The nominal amount of Bonds to be drawn for redemption at par on 31st January 1980 to satisfy theCompany’s current redemption 

obligation is accordingly U.S Jl.600,000 and the nominal amount of this loan remaining outstanding after Slat January 3980 will he UJ3. 

55,475,000. 

























DRAWING OF BONDS ‘ 

- = '■ 







Notice is accordingly hereby given that a drawing of bonds of the above loan took place on 20tlt December 1979 attended by Mr. Keith 

FrancisCroffcBakerof the firm of John^ Venn&Sons,Nbtary Public, whenl.600bond8foratotal of tT.S.Sl f 600,000nomlnal capital were drawn 

for redemption at par on 31st January 1980, from which date all interest thereon will cease. 







The following axe the numbers of the bonds drawn: 
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025786 

025796 

025787 

Q2HKW 

025808 

025821 

025823 

(£5833 

025841 

025845 

025861 

0 25064 

025893 

.025895 ' 

0258 98 

025914 

025918 

025917 025020 

025929 

025935 

025946 

025949 

025955 

025956 

025863 

025965 

025966 

025973 

025975 

025S78 

025080 

026(100 

026005 

036010 

026024 

<126038 

020078 026081 

035102 

028227 

0*2-12 

026244 

035247 026248 

026251 

026257 

026267 

0253® 

026274 

036881 

026383 

036268 

036296 

096301 

026315 

026317 

026318 026320 

026323 

026326 

026338 

026339 

0268*1 

026352 

026353 

026368 

028364 '033888 

026422 

026428 

Q2«Sf 

028434 

0264*1 

026442 

026473 

025473 

■026173 026478 

026487 

020501 

026503 

036507 

026573 

025574 

03S579 

026652 

026SGS 

025672 

035876 

0267130 

036714 

026733 

£06730 

026733 

026735 

028767 

026769 026774 

026809 

026835 

02339 

QH858 

036860 

026861 

026867 

026880 

026881 

03E914 

026943 

026846 

026949 

026955 

026961 

027003 

027010 

027017 

027019 027064 

027128 

027334 

027147 

027185 

027187 

027168 

6C7196 

osma> 

027200 027203 057205 

027215 

027289 

0272 M 

0273W 

.027309 

(0333 

027334 

027341 027344 

027370 

027391 

027396 

027407 

027447 

027449 

027452 

027454 

027455 

027466 

027470 

027506 

027564 

027568 

027576 

027593 

027621 

027630 

027637 0276® 

027672 

027677. 

027783 

(£7303 

027855 

027577 

027878 

-027885 

027887 

027889 

027896 

027899 

027803 

027905 

027909 

027917 

027935 

027919 

027952 027953 

027969 

QZ9B1 

028001 

028005 

028008 

028010 

028036 

028079 


028089 

028102 

028104 

028121 

028128 

028135 

028143 

02814$ 

02815J 

028131 028180 

0281S5 

0Q82O1 

028206 

028200 

028B1O 028217 

028234 

028241 

028250 

028361 

Q283fi3 

028372 

028386 

038386 

028392 

028394 

028395 

028396 

028398 .028401 

023405 

028407 

028409 

asm 

028423 

028447 

028464 

028465 

028488 

028334 

028495 

028499 

028510 

03511 

028535 

028543 

028555 

028556 

028557 028558 

0558 028560 

028572 

028586 

00850! 

028594 

028.596 

028600 

asm 

028522 

028603 

028643 

02SGJ8 

028658 

0286a: 

028674 

028678 

028689 

Omi Q28696 

038698 

008721 

028724 

028728 

028737 

028739 

02874R 

028757 

.0287© 

028772 

(CCT80 

028821 

028823 

028876 

029104 

029105 

029120 

029136 

029146 029151 

0153 

029156 

029159 

029167 

039180 

029182 

asm 

029194 

ff3G13 

028278 

02W22 

029424 

02M29 

029430 

029163 

029484 

029577 

€29580 

029581 029583 

029582 

029596 

029614 

029638 

029666 

029669 

029674 

029685 

029891 

029010 

029917 

029919 

029S25 

029841 

029946 

029987 

023K6 














Witness: K. F. C. Hiker, Notary Public. 

The above bonds may be presented for payment of the proceeds of redemption at par on or after 31st January 3580 at the offices of the 

paying agents named on the coupons in the manner specified in Condition 5 of the Terms and Conditions of the Loan printed on the bonds. 

Bach of these bonds when presented for redemption must bear the coupon dated 31st January 3981, and subsequen t- coupon, otherwise the 

amount nuns missing coupons will be deducted from the principal to be repaid. 










Principal Paying Agent; N. M. Rothschild 8i Sons Limited, New Court, St. Swithin's Lane. London EC4P 4DU. 



9th January 1980 























DOORHFOHTEIH BOLD mixing company limited 

ISSUED CAPITAL 9.828.000 shares of fit each, folly paid. 


__ Qtr. ended (?rr. ended 6 mow ended 

WERAT1KG RESULTS: 31/12/1979 30/3/3879 31/12/1978 

uoto: 

Ore milled (t) mum 360 000 720,000 

Gold produced {kg) 3.02U1 302^0 sTmSJ) 

. T^ld (g/t) : 8.4 8.4 8.4 

Price received (R/kg) 10J64 8,386 9J7S 

Revenue {R/t milled) 87.47 70.68 78.07 

Cost (R/t milled) 38.10 35.20 35.GS 

Profit (R/t milled) 5VS7 3546 ~ 4338 

, Revenue (8000*8) 31/180 25,438 56.828 

• Coat (R000*s) 1Z99G 12.671 ■ 25.687 

Profit (ROOD'S) . 18,494 72,787 31.281 

FINANCIAL RESULTS (ROOO's): . 

Woddnflj profft: Gold 18,494 12.767 31*91 

■Net sundry revenue 695 ‘ 577 . 1.266 

Profit before taxation end 

Stan's share of orofit 13.183 13.338 32/27 

Taxation and. State's share of ... 

profit ; ,. ‘ 10,955 7 J684 18338 

Profit after taxation and State's 

share of profit 4234 _ 5,754 133» 

Capital expenditure 1.771 1.334 3,1 Hi 

Loan levy 687 478 1.16B 

Dividend .1 1,966 — 1.966 

DIVIDEND: A dividend (No. 46) of 20 cams (10.886490) par share was 
declared on 11 December 1979, pafablB to members on or about 5 February 
1960. 

CAPITAL EXPENDITURE: The estimated capital sxoenditore for the current 
financial year Is R163 million. The unexpended balance of authorised 
capital expenditure at 31 December 1979 was R73.1 million. 

PROPOSHJ EXTENSION TO MINING LEASE AREA: In the Chairman's 
Review dated 24 August 1979. members were Informed that Gold Fields 
of South Africa Limited (" GFSA ") had made application for a new 
mining lease to encompass both this company's existing mining lease 
ares, of which notice of abandonment had been given, and the option area 
adjoining the southern boundary of the mine, subject to the new lease, 
when granted, being ceded to this company. At the request of the 
authorities, the notice of abandonment and the application lor a new lease 
in respect of the combined area have been withdrawn, and a fresh 
application has been made by GFSA lor a lease to cover the 
Option area only. The company haa applied for the new lease, if snd whan 
it is granted, to be merged with this company's existing leases with the 
result that the merged lease will hove a lower formula than the existing 
formula. The agreement with GFSA, in terms of which this company 
has . the. right to purchase the mineral rights over the option area, has boon 
extended to 31 March 1580. " 

DEVELOPMENT: 

Carbon Leader ■ 

Advanced (m) 3/83 3.373 7.2S6 

Sampling results: „ 

Sampled (m) 888 610 1*508 

Stops width (cm) 106 106 106 

Av. value: gold (g/t) ... TAf 14.3 14* 

. cm.g/t . 1.481 1.518 . 1.491 

Advanced (m) 789 7.047 1.830 

Sampling results: 

Sampiod (m) J?? 

Stope width (cm) 114 720 TIB 

Av. value: gold (g/t) ... 93 7.6 8-2 

cm.g/t . 1.129 912 968 

On behalf o! the board 


Qtr. ended 6 mttw ended 
30/3/1973 31/12/1979 


C. T. Fenton I 

X. M. D. Gnoddej tractors 


8 January 1980 


VENTERSP0ST GOLD MIMN6 COMPANY LIMITED 

ISSUED CAPITAL: 5.050.000 aheres of R1 each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled (t) 

Gold produced (kg) 

Yield (9/0 

Price received (R/kg) 

Revenue (R/t milled) 

Cost (R/t milled) 


Qtr. ended 
31/12/1979 


Qtr. ended 6 mths ended 
30/9/1979 31/12/1979 


Profit (R/t milled) 


Revenue (ROOO's) 
Cast (ROOO's) .... 


Profit (ROOO's) 7.850 2.882 VI.1Z2 

FINANCIAL RESULTS (ROOO's): _ 

Working profit Gold 7.850 2.882 10.732 

Profit on sale of pyrite 210 194 404 

Recovery under loss of profits 

insurance ■ — 481 481 

Net sundry revenue 238 238 476 

Profit before taxation 82* 3.795 12.093 

Taxation 4.287 7.785 8.072 

Profit after taxation 4 ,011 2010 

Capital expenditure 29 22 51 

Loan levy «2B 777 «» 

Dividend 3383 — 3 - 2S3 

DIVIDEND: A dividend (No. 79) of 85 cents (3S.381(Bp) per share ws* 
declared on 11 December 1979. payable to members on or about 5 February 
1980. 

CAPITAL EXPENDITURE: The estimated capital expenditure for the current 
financial year is R1.6 million. The unexpended balance of authorised 
capital expenditure at 31 December 1979 was H69.000. 

MIDDELVLEI PROJECT: Although the results from the Initial prospecting 
carried out some years ago in the Middetvlei area were disappointing, and 
work in the area was discontinued in 1976 because of the comparatively 
low gold pricD prevailing at that time, it has now bean decided, because 
of the improved financial position of the company, to resumo the exploration 
programme in that area. No. 4 Level is being re -equipped for this purpose. 
OPERATIONS: Production was adversely affected by a high seasonal turn- 
over of black labour. 

DEVELOPMOTT: 

Main Beef 

Advanced (m) 1.128 1.452 2380 

Sampling results: 

Sampled (m) 500 494 984 

Stope width (cm) 169 757 160 

Av. value: gold (g/t) — 4.9 3.9 44 

. cm.g/t . 828 589 704 

Ventersdorp Contact Reef 

Advanced (m) 94 63 157 

Sampling results: 

Sampled (m) 2 Nil 2 

Stope width (cm) ..... 144 — 144 

Av. value: gold (g/t) ... 2.4 — 2-4 

cm.g/t . 348 — 345 

On behalf of the board 

C. T. Fenton > 

B. R. van Rooyen J D,ractor * 

8 January 1980 


VLAKFONTEIR GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 64)00.000 shares of 80 cams each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled 

tram surface dumps (0 

Gold produced (kg) 

Yfeld (g ft) .... 

Price received (R/kg) ... 
Revenue (R/t milled) ...... 

Cost (R/t milled) .... — . 


Qtr. ended. 
31/12/1979 


Qtr. ended 
30/9/1979 


Year ended 
31/12/1979 


Profit (R/t milled) 

Revenue (ROOO’s) 
Cost (ROOO'S) 

Profit (ROOO's) ..... 


FINANCIAL RESULTS (ROOO's): 

Working profit: Gold 

Net sundry revenue 

Profit before taxation 

Taxation: 

Formula tax 

Non-mining tax .. - 

Excase recoupments tax ~ 


Proflt after texttfoti 

Capitol expenditure recoup- 
ments (not) - 

Loan levy 

Loan levy refunds,,, — 

Dividend 

Capital Repayment 


trSpiiai 

DIVIDEND: A dividend (No. 71) of. 20 cents (10386d9p) par share was 
declared on 11 December 1979, payable to members on or about 5 February 
1980. 

Consideration will be given to a further repayment of capital when the 
audited accounts for the year become available. 

CAPITAL EXPENDITURE: There were no caprlal expenditure commitments at 
31 December 1979. 

On behalf of the board 


B Janeary 1880 


C. T. Fenton l 

B. R. van Rooyen t u,raaoT * 


WEST BRIEFONTEIH GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 14.062.160 shares of R1 each, iully paid. 


OPERATING RESULTS: 


Gold: 

Ore milted (t) 

Gold produced (kg) . 

YiBld (g/t) 

Price received (R/kg) 


milled) 


Qtr. ended 

31 / 12/1879 

875.000 

1Z.711.4 

-raj 

10,670 

201 33 
3231 


Qtr. ended 6 mths ended 
30/9/7979 31/12/1979 


675,000 

1ZB83.0 

19.1 

9.476 


1,350.000 

26394-4 

19.0 

9365 


Profit (R/t milled) .. 


Revenue (ROOD'S) 
Coat (R000* a) .... 


Profit (ROOO’S) 


Uranium Oxide: 

Pulp trotted (i) - 

Oxide produced (kg) 

Yield (kg/t) 

FINANCIAL RESULTS (ROOTs): 

Working profit: Gold ... 

Profit on sate of Uranium 
Oxide and Sulphuric Acid ... 

Net sundry revenue 

Profit before taxation and 
State's share of profit 

Taxation and State’s share of 
profit 

Profit after taxation and State's 
share of profit 


Capital expenditure - 3.120 2.559 

Loan levy - S4»1 4,329. 

Dividend 42*48 — 4Z2M5 

DIVIDEND: A dividend (No. 54) of 300 cants (163JS730p) per share wee 
declared on 11 December 1979. payable to members on or about 5 February 
1980. 

CAPITAL EXPENDITURE: The estimated capital expenditure for the current 
financial year Is R15.4 million. The unexpended balance of authorised 
capital expenditure at 31 December 1979 was R273 million. 

CAPITAL WORKS: Excavation ol the 4 Level pumping layout at No. 4 
Shalt has commenced, while that on 12 Level la approaching completion. 
Construction work on the 26 Level pump station at No. 6 Sub-Vertical Shaft 
is in progress. 

DEVELOPMENT: 

Carbon Leader 

Advanced (m) 6.131 4,615 9JM6 

Sampling results: 

Sampled (m) 478 372 848 

Stope width (cm) 108 120 113 

Av. value: gold (g/t) ... 15.1 25 X) ' 19.7 

cm.g/r . 1.631 3,000 2*29 

Venters dorp Contact Beef 

Advanced (m) 1385 1.652 33T7 

Sampling results; 

Sampled (m) .. 300 396 896 

Stope width (cm) 201 191 195 

Av. value: gold (g/t) ... - 10 9 9.5 10.1 

cm.gA . 2,181 7 .815 1470 

Mem Reef 

Advanced (m) 5 39 44 

Sampled (m) NH - Nil Nil 

On behalf of the board 

C." T? Fenton \ Erector, 

9 January I960 


? Directors 


LIBANON GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 7.937.300 shares of R1 each, fully paid. 


OPERATING RESULTS: 

Gold. 

Ore milled (t) 

Gold produced (kg) 

Yield (g/t) 

Price received (R/kg) ' 


Qtr. ended 
31/12/1979 


Qtr. ended 9 mths ended 
3079/1979 ' 31/12/1979 


Revenue (R/t mined) 
Cost (R/t milled) ... 

Profit (R/t milled) ... 

Revenue (ROOO's) ... 
Cost (ROOO’s) 

Profit (ROOO's) 


FINANCIAL RESULTS (ROOO's): 

Working profit Gold 18.479 13 £35 32.014 

Nst sundry revenue 6G9 623 1.292 

Profit before taxation and 

State's share of profit 19.148 74,758 33,306 

Taxation and Stale's share of 

profit 9.717 7.328 17.045 

Profit after taxation end Stela's 

share of profit 8,431 6,830 16381 

, — 

Capital expenditure 2.795 1.540 4.335 

Loan levy 783 580 1.343 

Dividend 3.969 — 3.909 

DIVIDEND: A dividend (No. 58) of SO cents (27.21 B22p) per share was 
: declared on 11 December 1979. payable to msmbare on or about 5 February 
1980. 

CAPITAL EXPENDITURE: The estimated capital expenditure lor the current 
financial year is R19.7 million. The unexpended balance ol authorised 
capital expenditure at 31 December 1979 was R60.fi million. 

SHAFT SINKING: 

No. 2 Sub-Vertical Shaft: The shaft was sunk 92 metres to a depth ol 1,190 
maims below collar. 

No. 1A Service Shaft: The shaft has been sunk to ns final depth on 30 
Level, which is being excavated. 

No. 2A Service Shaft: Excavation of the headgear portion at the shaft end 
the hoist chambers is continuing preparatory to sinking. 

PROPOSED NO. 4 SHAFT: Members were informed, in the Chairman's 
Review dated 24 August 1979, that a proposal to sink a new surface shaft 
in the vicinity of No. 2 Sub-Vsnicel Shaft (to be renamed No. 4 Sub- 
Vertical Shaft), to serve thet shaft end else No. 1 Sub-Vertical Shaft, was 
being investigated. The investigation has been completed and, because ol 
the considerable benefits that would be provided, it has been decided to 
sink the shaft, to be named No. 4 Shaft. The total capital expenditure on 
this end other planned capital worke over the five-year period ending 
30 June 1984 is estimated at R118 million in 1979 money terms. 

PURCHASE OF MINBtAL RIGHTS: The company has purchased, from Geld 
Fields ol South Africa Limited, the rights to precious metals in respect 
ol an ares of approximately 118 hectares ol the farm Libanon 283 l.Q. 
adjoining the north-eastern boundary ol the mining lease eras, for a 
consideration of R265.000 payable In cash on transfer of these rights. The 
company now owns ell tire precious metal rights over approximately 569 
hectares lying to the east of the existing mine and to the north ol the 
Kloof mine. 

DEVELOPMENT: 

Main Reef 

Advanced (m) 3.401 3.081 6M2 

Sampling results: 

Sampled (m) 800 58« 1.484 

Stope width (cm) 138 138 138 

Av. value: gold (g/t) ... 45 5-2 4.8 

cm.g/t . 821 718 662 

Ventersdorp Contact Reef 

Advanced (m) 1,421 7.503 2324 

Sampling results: 

Sampled (re) 184 275 400 

Strew width (cm) 154 746 150 

Av. value: geld (g/t) ... 1 278 5.6 9.1 

cnMj/t . 1.967 878 - 1.365 

Etabara Reef 

Advanced (m) S32 646 1.178 

Sampling results: „ 

Sampled (m) 74 9< 1CT 

Stops width (cm) 207 252 239 

Av. value: gold (gA) . TA 39 51 

cm.g/t ■ 1.632 9«3 1*1* 

Kimberley Reef . mrm 

Advanced (m) 62 189 251 

Sampling results: , 

Sampled (m) N« 2| ■ ® 

Stope width (on) .-. .. — 14S 

Av. value: gold (g/t) ... — f * ** 

cm-g/t. — 509 609 


On behalf of tire board 


8 January 1980 


C. T. Fenton r Directors 

A. J. Weidemen j 


NOTE: 

Copies may be obtained from 
the United Kingdom Registrar : 
Close Registrars Limited, 
803,HighRoad,Leyton,London,E1 07 AA 


DECEMBER 

QUARTERLIES 

All companies mentioned ate Incorporated le the RefioWk of South Africa 


DEEURAAL GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 99,540.000. shores of. 2) cents each, fully paid. . 

1‘ . total mnee 


Qtr. ended 

31 / 12/1839 


Qtr. ended 
30/9/1979 


inception of 
company to 

31/12/1979 


1.733 

• 1*05 

59,676 

6.174 - 


8L632 

7*0} .. 

B.OOT . 

. 1CL106 

1,428 

'■ 431 

.' , 12^28 

127 . 

189 . 

4,612 

12 -. 

.. 16 

626 


FINANCIAL (ROOO's): 

Capital expenditure: 

Mining lease ..J 

Shahs 

Other capital expenditure ... 


Sundry revenue — 1»J* *21 ' 

Loan levy refund ~T- . * 

TRIAL MILLING AND COMM0ICEMENT OF' PRODUCTION: Trial, milling Of 
low-grade ore waa completed In December 1979. Gold revenue amounted 
to R1.1 19.000 which was credited to sundry revenue. Production commenced 
with effect from January 1980. ’ ■ ' , . ' . .. . . . 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 December 1979 wea R8J) million. 

CAP ITAL WORKS: ■ 

No T Sub-Vertical Shaft. The equipping ol this shaft to its temporary final 
depth has been completed. The north man winder on 7 level has been 
installed and Is being toted. Excavation of the south. men winder chamber 
is in progress. The rock winder chamber haa bean completed and the 
Installation of the rock winder has commenced. Raiseboring of -weste 
peases is in pragma* Qt,. ended V*er «uM 

31/12/1973 30/9/1979 31/12/1979 

DEVELOPMBtfT: 

Ventaredorp Contact Raal . . : 

Advanced (m) ’ 4^73 • 3^77 ' .' 13^80 

Sampling results:. . 

Sampled (m) — : — — l*03f 1 '32 

Scope width (cm) ...... * T7B 762. .173 

' Av. velue: gold, (g/t) ... m ‘ ££ \ ™ 

cm .g/t . «» res 

Deatkresl Reef ‘ 

Advanced (m) 508 -486 1.23* 

Sampling results: ■■ - ^ 

Stops width (cm) - — 168 182 154 

A.. «■»:,. IJJ;. S % In 

On bohsH of the- board . 

f'iw"”" I . 

8 January 1980 


EAST DB1EF0HTEIH GOU MIHIHG 

ISSUED CAPITAL: 64,610,000 shares ol 
Qtr. ended 

OPBtATING RESULTS: 31/12/1979 

Gold: _ 

Ore milled (t) - •“i®!? 

Gold produced (kg) ' — 11,637.2 

Yield (g/t) . — - W-8 

Price received (R/kg) HL732 

Revenue (R/t milled) 20^34 

31.42 


COMPANY UNITED 

R1 each, fully paid. 

Qtr. ended Year ended 

30/9/1879 31/12/1979 

630.000 2^470.000 

12351 £ 48.391.3 

• is A 19.8 

8223 8,086 

160.69 159.10 

30.78 30.04 


Cost (R/t mHlsd) 31.42 30.78 30 04 

Profit (R/t milled) 158.92 ‘ 129S1 129.06 

Revenue (ROOO's) ; — 126^17 707^5 . «»5 

Cast (ROOO'S) ... 19,784 19290 74.196 

Profit (ROOO’s) — -lfXL423 81.846 318 - 790 

FINANCIAL RESULTS (ROOO's): ^ ' -mb Tan 

Working profit Gold 106*23 81JMS 31&ra0 

■ Net sundry revenue 2JTI2 2,532 1 °- 206 

Profit before texstion and ■ aatgas 

State’s share of profit lot .336 84.438 . 3ZB.336 

Taxation and State's share of iiismx 

profit 80.829 47.723 w- 665 

Profit after taxation and Sfete'a , 14 iW 

share of profit 48.506 35.775 icg^rr 

' Capital expenditure 8.5ZZ 5.637 2&2VI 

Loan levy - 3£60 

Dividend - &ATZ ' — 9S - 393 

DIVIDEND: A dividend (No. 13) of 120 cents (65.3l892p) per share was 
declared on 11 December 1979. payable to members on or about 5 February 
1990. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capita) 
expenditure at 31 Dectmbsr 1979 was R57.6 million. 

SHAFTS: 

No. 2 Sub-Vertical Shaft: Excavation of the headgear portion ol the shaft 
has been completed end installation of The steelwork Is in progress. 

No. IB Service Shaft: Sinking af the shaft has been completed and 
equipping, is in progress. 

DEVELOPMENT: 

Advanced (m) ...; 306 583 2052 

Sampling results: „ m 

Simpled (m) 30 !2! 

Stope width (cm) 287 758 3)0 

Av. value: gold (g/t) ... -t -Sin 

cm.gA . 507 733 1.300 

Ventersdorp Contact Reef 

Advanced (rti) 2,072 2,3*4 9.056 

Sampling results: 

Sampled (m) 884 • 7J8 2 ^*I2S 

Stope width (cm) ...... ® 

Av. value; gold (g/t) ... 10j1 

cm.g/t . 1J333 . 6.515 3,703 

^Ad^n^dTm) .....! 2.746 2.925 11*83 

Sampling raaulu: ___ __ . 

Sampled (m) »0 280 1.42B 

Stope width (cm) ... «2 129 125 

Av. value: gold (g/t) 11A 7JJ «L8 

ern-c 1.391 903 8S0 

ORE RESERVES AT 31 DECEMBER 1979: The following are the ore re serves 
calculated at a pay limit baaed on a gold price of R5.060 per kilogram: 


Classification 


Ventersdorp Contact Roel 

Main Reef 

Carbon Leader 


Combined Reefs 


On behalf of the board 

C. T. Fenton ■ n| rectors 
A. M. 0. Gnodde , u,t9Clor9 

8 January 1990 


KLOOF GOLD MIHIHG COMFAHY LIMITED 

ISSUED CAPITAL: 30.24 0.000 shares of RJ each, fully paid. 

Qtr. ended Qtr. ended 6 mths ended 
KG RESULTS: 31/12/1979 30/9/1979 31/12/1979 


OPERATING RESULTS: 
Gold: 

Ore millod (t) 

Gold produced (kg) . 

Yield (g/t) 

Price received (R/kg) 
Revenue (R/t milled) 
Cost (R/t milled) ... 


1,070.000 

16.162,9 

15.1 

.2^2* 


Profit (R/t milled) 

Revenue (ROOO’s) 
Cost (ROOO'S) 


Profit (ROOO'a) 

FINANCIAL RESULTS (ROOO's): 

Working profit: Gold 

Net sundry revenue 


Profit before tsxotion end __ 

State's share of profit 88,838 50,066 116,963 

Taxation and State's sham of _ 

profit - 39.002 29,678 • 68,870 

Profi t after taxation end State’s 

share of profit 27*95 20.447 49j43 

Capital expenditure 4,026 2.649 6.674 

Loan levy 4905 2^09 5,114 

Dividend W.1S2 — 24.192 

DIVIDEND: A dividend (No. 20) of 80 cents («3.&4685p) per shorn wss 
declared on 11 December 1979, payable to members an or ebaut 5 February 
198a 

CAPITAL EXPENDITURE: The estimated capital expenditure for thu current, 
financial year is R20 million. The unexpended balance of authorised capital, 
expenditure at 31 December 1979 waa R40.6 million. 

SHAFTS: 

No. 3 Sub-Vertical State Work preparatory to sinking of the shaft is still 
ui progress. 

No. 3A Sendee Shaft The shaft was sunk 75 matrpe to a depth af 225 
metres below caller. The excavation end support ol 2& Love) Station have 
been completed. 

OPERATIONS: Production whs adversely a ff e cte d by a high seasonal 
turnover of black labour. 

DEVELOPMENT: 

Ventersdorp Contact Beet 


Advanced (m) 

Sampling results: 

6.782 . 

ff.SSff 

13.777 

Sampled (m) 

84 

72 

156 

Stope widtti (cm) 

153 

147 

160 

Av. value: gold (g/Q ... 

17J • 

18.2 

16.0 

cm.g/t . 

2.723 

• 2.675 

2.700 


Kloof Reef: An investigation of e band of the lower Eleburg senes, known 
as tha Kloof Reef, which wss previously exposed over e distance of 1,153 
metres in airways end travelling ways developed between 24 Level end 
the Libanon mine boundary, ties disclosed en everege vafua ol 5.6 grams 
per ion aver a sloping width of 248 centimetres, equivalent to 1,389 
centimetre-grams per ton. Arrangements ere being made to mine this reef 
on • selective basis. 


On behalf af tha board 

C. T. Fenton 


8 January 1980 
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ISSUE KtWS 


THE - prospectus is. pM&i&ed 
today .in connection with the 
pladwg’.ot 36 per cent of the 
issued share capital (rf. Emess 
U gfifing , . , a manufacturer - and 
importer of dbme^ic and 'com-, 
mercial li^t - 

'Kmess is coming to the maritet 
through the reverse takeover of 
suspended Bra Ring Mills. At 
an extraordinary meeting yester- 
day, Era shareholders agreed to 
acquire the whole of the issued 
share capital of. Firstsquare 
Management— the principal asset 
of Em ess — and change the Dame 
of the company to Era ess Light- 
ing; 

It. was also agreed that the 
capital of the company- be in- 
creased from £146,000 to £500.000 
by the creation of 1.38m ordinary 
25p shares dp order to acquire 
Firstsquare. 

Stockbrokers Schaverian and 
Co. has arranged for the placing 
of 42&502 Emess. ordinary shares 
at a>p per share, which puts a 
value on. the company of 
£930.000. Asset hacking is 46p 
per share. 

For the year to aid June, 1980 
the directors forecast pre-tax 
profits of not less than £330,000 
and a dividend of at least Bp net 

Dealings fare expected to start 
next Monday. 

• comment • - 

T.mese is joining the stock- 
market with a good track record, 
having increased its profits from 
£28,000 in 1975 to. £227,000 in 
1979. - Overall it is difficult to 
assess the OK market for 
domestic and commercial light 
fittings as the industry, which 
boasts few home-grown manufac- 
turers, is highly fragmented. 
What is certain however is that 
Emess’s market share is tiny, 
probably less than 1 per cent, so 
there is plenty of scope for an 
imaginative company to increase 
its penetration appreciably.. The 
downturn in consumer spending 
is a cautionary factor, and 
already there is evidence of dis- 
counting by the major depart- 
ment stores, an important outlet 
for EmeSs. This will naturally 


affect margins but the company, 
argues that while- recessionary 
factors wilt undoubtedly force 
tiie public to trade down, it is 
well represented at the bottom 
end .of ihe spectrum. Market 
conditions mak e it difficult to' 
speculate on ah opening price 
but a minimum lOp premium, 
above the placing price of 80p_ 
looks Ukely- At that level the 
shares sell on a mlly-taxed p/e 
of 6.6 . on tiie profits forecast 
while the prospective yield is 
95 per cent . 

Yearlings 
ease to 15#% 

The coupon rate on this week's 
batch of local authority yearling 
bonds has eased slightly to 15g 

per cent, against 15# per cent -a 
week ago. They are issued at 
par and. are due on January 14, 
1981. ■ 

The issues are: City of King- 
ston upon Bull (£lm), Choriey 
BC (£0.25m). Borough of Chester- 
field (£055m). City of Dundee 
DC (£0.500). Metropolitan . 
Borough of SandweU (£lm), 
West Wiltshire DC. <£05m>, ■ 
Greater London Council (£2 5m), - 
Tweed dale DC (£0.25m), City of , 
Coventry (£lm), Erewash BC 
(£05m), ‘ Ftwrest - Heath DC ; 
(H).5m), Greater Manchester 
Passenger' Ebcecutive , (£0,5m), . 
Kirklees Metropolitan DC 
(£0.25m), Woodspring: DC 

>(£&25m), London Borough of 
Hammersmith . and Fulham 
(£05); -Inverness DC (£(L25m), 
City of Durham (£0.25m), Mid- 
lothian DC (£0J15m). Borough of 
Scunthorpe £0.5m). Rennet DC j 
(£0^5m) and Yyns MOn-Ide of .’ 
Anglesey BC (£0^5m). , 

RIGHTS RESULT 

Lagasv&ie Estate announces 
that acceptances of the recent ; 
right issue amounted to - 
1,644,458 shores (95.59 per cent); ■ 
Following the issue Mereghyll 
Investments holds 28 per cent of 
the equity. : 


Halma improves and 
expects record year 



TAXABLE PROFITS of Babaa. 
safety and environmental con- 
trol engineer, improved from 
£510,273 to £607,426 in the six 
months to September 30, 1979. 
and the directors anticipate the 
full year's surplus will exceed 
the 1978-79 record of £1.13m. . . 

Turnover for the half year 
went ahead slightly from £5. 14m 
to £5.44zn, and the profit is struck 
after adding interest receivable 
of £1,736 (£36.385 charge). 

The interim dividend is 
effectively lifted from 0.399975p 
to 0-52p net— last year's final was 
an equivalent 0_B38475p after 
adjustment for -the one-for-three 
scrip issue. 

After six months' tax of 
£315,882 (£265.342), ' minorities' 
profits of £2^35 (£L572 loss) and 
a £3,579 extraordinary debit 
(£35.549 credit), earnings per lOp 
share are shown up from 1.79p 
to 1.95p. 

The directors add that the 
cash position at the end of the 
six months was better than it 
was 12 months earlier. 

M. MERCADO 
(GLASGOW) . 

We have been asked to point 
out that M Mercado (Glasgow) 
is not connected with M Mercado 


a carpet wholesaler which was 
recently purchased by Combined 
English Stores. H Mercado 
(Glasgow.) is an independent 
trading ‘ company owned by the 
She&kin fanuiy. -’ . 

Investors 

Capital 

expands 

WITH GROSS revenue' of 
Investors Capital Trust increase 
mg from £3.7m to £C.6m in the 
year to November 30, 1979, net 
revenue available also improved 
from fl.4xn to £2.04m. The gross 
figure includes £360,474 from 
special nonrecurring dividends. 

This increased the available 
revenue by £252,332, which ha$ 
been passed on to holders by a 
special dividend of 0.4p paid last 
October. 

A final -dividend of 1.35p 
(13p) net per 25p share makes 
a total of2J9p.(2p). 

Stated earning per share are 
given as 3^p against 2^6p. Net 
asset value is 6&Sp (97.7p). 


Peter Black shows 
first half advance 


PRE-TAX profits of Peter Black 
Holdings, the Yorkshire footwear 
and luggage manufacturer, in- 
creased from £1.18m to £1.32m 
in the half-year to October 31, 
1979. Sales from the group's 
diversified range of products in- 
creased from £1 3.34m to £15.83 m. 

In the last financial year the 
group reported a heavy demand 
for its Adidas leisure products 
and the expansion of the holiday 
industry resulted in increased 
production of lightweight zip 
suitcases. Group sales for the 
full year amounted to £26.6m._ 
enabling it to achieve record pre- 
tax profits of £2.3m. 

The net interim dividend is in- 
creased by 10.44 per .cent from 
an adjusted 1.331 p to 1.47p per 
2 §p share, costing £117.800 
(£106,480) — last year's total was 
equivalent to 3£5pi 

After tax of £687.000 (£616.000) 
net profit came out at £634,000': 
(£588.000) giving - earings of 
fj p per share, compared with 
7.1P. 

ICI CONVERSION 

ICI states that holders of a 
further 1,411 51,000 bonds have 


exercised their right of conver- 
sion into ICI ordinary stock. The 
number of bonds now outstand- 
ing is 55,465 representing 
555,485 D00. 

Winterbottom 
Trust goes 
ahead 25% 

Taxable revenue of ■ The 
Winterbottom Trust expanded 
25 .per. cent to £391,925 to the 
year.-, .to.. November . 30. . .1978 

against £473,884. • 1 

Earnings per 25p share are 
up from a stated 5.69p to 7.73p, 
including 0.52p in .respect of 
special oil company dividends. 

. The dividend is lifted from 
5,6p to 7.5p with a final at 62p, 
and. the net .asset value is 
26ft3p (253.7p). : 

The Prudential ■Assurance Co 
and- - . Equity and taw Life 
Assurance Society own S&3 per 
cent and 81 per cent respectiveiy 
of the trust’s shares. 


CORRK3S<DDH \ 

mT i . . . 

(MwNKnivmiqnn 

THE DMt0P»ra«T BANK 0FSJNGAP0HE. 

ltd.' ;. •- ■ . 

SingapaA; 

US$10,000,000 8% % Guaranteed Bmda t9B2 advoF< 
tisedin F.T. 14.1£7^. ; - : 

Bond Mo. (EBOSpmvioisty drawn lor.ftB fifth eedengh 
tion was a typographical wror. The Bond No. should 

read 04809- ‘ • * '''' 


drawn) BoodNQ.Q2B66wwdrtwnandnotBond No. 

02EE&. . -.- f »•;■■■ • • 


- .-iysm 













/ Fit 


j Financial Times Wednesday January 9 1980 

CURRENCIES, MONEY and GOLD 


m 


Dollar soft 


THE POUND SPOT AND FORWARD 


Jan. 8 


Day's 

Spread 


dan 


Om month 


% Three 
pj. months 


7. 

P.a 



as at December 12, 1979 


iost ground in 
1®*® Jpning to finish around its 
low^t point of the day against 
most major currencies, but firmer 
fiSJt'W dosin S levels. 
SEES-* 1 *". “ctading the U.S. 

Res e r?e * probably inter 
t “ ne ^e to assist 
a? ■ 5™^’ which dosed 
a y.ftM 1,7135 against the D- 
compared with DM 1.7080 
Previously; SwFr 15780 against 
tne^Swisg franc, compared with 
S yFj 1-5695; and FFr 4.0130 
against the French franc; com- 
pared with FFr 4.0075. 

. The- dollar's trade- weighted 
“Sex, as calculated by the Bant 
gj; England, rose to 84.4 from 
o4.Q. 

Sterling was firmer In general, 
with its trade-weighted index, on 
Sant of England figures, rising to 
705 from 70.8, after standing at 
70.8 at noon and in the morning. 
Hie pound closed unchanged 
against the dollar at $2X615- 
25625. It opened at 825580- 
25580, and fell to S2.24S5-2.2495 
daring the morning. Good com- 
mercial demand pushed sterling 
to a. best level of $2X635-2X650 
in . the afternoon. 

■ D-MARK — Very strong agains t 
all currencies, showing further 
Spins against members of the 
European Monetary System 
recently — At the Frankfort fixing 
the D-mark lost ground against 
EMS currencies, sterling and rhe 
dollar. The U.S. currency rose 
to DM 1.7174 from DM 1.7103, 
and the Bundesbank did not 
intervene, while the pound rose 
to DM 3.8680 from DM 3.8470. 
Among EMS members, the 
French franc was fixed at 
DM 42.63 per 100 francs, com- 
pared with DM 42.67; the Italian 
lira at DM 2.137 per 1,000 lira, 
compared with DM 2.134; and the 
Dutch guilder at DM 90.56 per 
100 guilders, compared with 
DM 90.435. 

■ FRENCH FRANC — Strongest 
member of the EHS since late 
December — The franc fell 


against the dollar, sterling, Swiss 
franc, and members of the EMS 
at the Paris fixing. The dollar 
rose to FFr 4.0275 from 
FFr 4.0095; sterling to 
FFr 9.0285 from from FFr 9.02; 
the Swiss franc to FFr 2.5548 
from FFr 25452; and the D-mark 
to FFr 23452 from FFr 23444. 

ITALIAN USA — Weaker 
during last two months after 
trading at top of EMS through- 
out last summer— The lira gained 
ground against the D-mark and 
French franc at the Milan fixing, 
but declined against other EMS 
currencies. The D-mark fell to 
L467.76 from L46839, and the 
French franc to L19936 from 
L199.75. On the other hand the 
Dutch guilder rose to L423.71 
from 1/423.38; the Danish krone 
to L149.97 from 1149.91; and the 
Irish punt to LI, 728.5 from 
Ll.727.5. 

DUTCH GUILDER — Firmer 
in recent weeks, near top of 
EMS — The guilder improved 
against most of its EMS partners, 
but declined against the dollar, 
sterling and the Swiss franc at 
the Amsterdam fixing. 

BELGIAN FRANC— Generally 
weakest member of EMS, but 
resists devaluation — The D- 
mark, French franc and Irish 
punt lost ground against, the 
Belgian franc at the Brussels 
fixing, but other EMS currencies, 
plus the dollar sterling and 
Swiss f ranch improved. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since EMS began last March — 
The krone declined against the 
dollar, sterling and Swiss franc, 
but was stronger against most 
EMS members and other Scan- 
dinavian currencies. 

SWISS FRANC — Very firm 
generally, kept In line with 
D-mark — The dollar and sterling 
improved against the Swiss franc, 
bat the yen and most members 
of the EMS declined. 


u.s. 

Canada 
Noth in d. 
Belgium 
Danmark 
' Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swite- 


2X815-2X626 
2.6446-2.6466 
UTHVi 

63.00-S3.10 
5X800-6 JU515 

I. 0470-1.0480 
3.87V3J55 1 * 

111X0-112X0 
149X5-148.45 
1X14-1X15 

II. 11VU.in Mora pm 

9JJ7V9.QB 1 * 3%-2%o pm 

9XS%-9X8% ya-l^ore pm 
530V5S1 5 , 4X5-4XSy pm 
27X5-28X0 18-8gro pm 

3XMX7 . 4V3%cpm 

Belgian rare is for convertible -francs. Financial franc 64.90-65.00. 
Six-month forward dollar 2.1 2-Z02c pm, 12-month 4.22-4. 12c pm. 


2.2485-2X650 

2.6Z7S-2.64S 

a 2 ft-4 ^ 

62-90-63. IS 
5.3585-5.3615 

I. 0430-1X495 
3X6-3. 83*7 
111.30-112X0 
148X0-149-50 
1X03-1X16 

II. 07-11.13 
8.05-9.11 

9X0*3-9.37*2 

525533 

Z7X0-28.00 

3.52V3.68*, 


0.4S-0.3&C pm - 
75-65c pm 
IV-Vc pm 
17-7c pm 
Wb pm- 1 % dis 
par- 0 . lOp dls 
3%-2%pf pm. 
1566c die 
45 Sc dis 
SVTVIm dip 


2-12 1X0-1.10 pm 2.03 
3.17 1X51X5 pm 2.72 
3.50 4V3Vpm 4.09 
228 38-28 pm 209 
-0.74 21-4% dis -1X4 
-0.57 0.11-0X1 die -0.61 
8X1 TVS’* pm 7.B1 
-4.28 40-140 dls' -3X1 
-5.62 105X05 dis -4.15 
-4.13 15yi8»* dts —3.76 
4X1 101 - 8 % P«n - 3X1 
3.63 61-61 pm 275 
3X0 7V5hP«n 278 
949 lOJO-IOXOpm 8.02 
5X7 52-42 pm 6.72 
1262 9V8?( pm 10X2 


THE DOLLAR SPOT AND FORWARD 


Jan. 8 


Day's 

Spread 


atom 


One month 


% 

p.a. 


Three 
ii ninths 


UKt 

Iralandf 

Canada 

Natiilnd. 

Belgium 

Denmark 

w. Gar. 

Portugal 

Spain 

inly 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


22485-22660 

2.1605-21530 

1.1887-1.1708 

1X880-1X990 

27X5-27X2% 

6.3586-5X61 S 

1.7115-1.7220 

49.58-49.70 

66.0566.10 

80276-803.70 

4X190-4.9260 

4.0180-4.0300 

4.1400-4.1415 

233X0-235X0 
123B-12X71 
1X730-1. 5840 


2261522626 

2150521616 

1.1687-1.1890 

1X970-1.8986 

Z7X5-27X7 

4.360C-5.3S15 

1.7130-1.7140 

49.90-49.70 

66.06-66.09 

80275-603X5 

4.9240-4.8290 

4.01804.0200 

4.14054.1415 

234.65234.75 


ff.45-0.35c pm 
fr.S0-0.40c pm 
0.11 -0,fl7c pm 
0.3S-0X5c pm 
2X-1.2C pm 
0X0-1.4Oora dls 
1.00-0.90pf pm 
1525c dis 
2S40e dia . 
3%-5%lire dn- 
IX&ff.SSore pm 
0X7-0. 47c pm 
OXQ-OXQore pm 


203 

242 

O.ffi 

221 

0X9 


212 1 . 20 - 1.10 pm 
Z51 1X51X5 pm 
0.92 0.21-0.17 pm 
1X0 1.10-1.00 pm 
0.73 51 pm 
-2S7 4.6O-5.00dis -3.54 
6.65 2.63-253 pm 6.02 
-3.63 4575 dls -4.83 
-5X0 75-85 dis -5.14 
-6.72 21-23 dis -10.96 
288 270-2X0 pm 1.99 
1X5 0.7D-0.55 pm 0.62 
2.03 1X51.05 pm 1.11 
7,28 3.60-3.45 pm 6.01 
4.61 17.50-13. 50pm 5.01 
10X8 3.50-3.42 pm 8.78 


1X0-1 X5y*pm 

12X61-12X71 5.75-3-75gro pm 
1X755-1.571© 1.351 XI c pm 
t UK and Ireland are quoted in U'S. currency. Forward premium* and 
discounts apply u the U.S. dollar and not to the individual -currency. 
Switz. Jan. 7— Spread 1X660-1X800. Close 1X6951X700. 


CURRENCY RATES CURRENCY MOVEMENTS 



Bank. 

SpecJsI i 

European 

Jan. 7 

rate 

Drawing 

Currency 


% 

Rights | 

Unit 


Sterling.. — 

U.S. • 

Canadian 3... 
Austria Sch— 

Belgian F 

Danish K I 

D Mark 

Guilder. 

French Fr_. 

Lira. 

Yen 

Norwgn. Kr.. 
Spanish Pts 
Swedish Kr.. 
Swiss Fr. 


Jan. 8 


17 

19 

14 

5*1 

lOiel 

II 

6 

91* 

91* 

is ; 

6U 
9 > 
8 
8 
2 


1.32472 I 

1.94880 ' 

16X954 

36.8802 

7.08593 

2X6527 

a 50505 ; 

6.31146 
1061.10 1 
310.249. * 
650570 I 
67.5362 
5.47613 
2.08710 ' 


0.645324 

1.45004 

1.69278 

17X600 . 

40.3402 

7.74975 

2.48218 

2.74276 

5X1757 

1161.48 

338.802 

7.11826 

95.8188 

5X9167 

2.29034 


Starling 

UX. dollar.. 

Canadian dollar .. 
Austrian schilling. 
Belgian franc ..... 
Danish kroner . — 
Deutsche mark - 

Swiss franc 

Guilder 

French franc — 

Lira 

Yen - 


Bank of Morgan 
England Guaranty 
Index johanges Z 


70.9 

84.4 

80.6 

168.0 

116.4 

109.5 
158.7 

204.6 
126X 
102,5 

65.0 

120.0 


—35.2 
—8.7 
-17.8 
+28 ,8 
+ 13.5 
-2.3 
+47.0 
+ B3.5 
+ 20.8 
—5.1 
-50,0 
+ 18.9 


Baaed on trad* 
Washington eg 
(Bank of England 


lighted changes from 
int December, 1971 
Index =100). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Jan. 8 





% change 
from 
central 
rate 

« 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7397 

40X615 

+1.44 

+1X9 

±1.53 

Danish Kione ... 


7.7521P 

+0X7 

+0X2 

±1.64 

Gorman D-Mark 

2.48208 

■ n 

+0.13 

+0.08 

+-1.125 

French Franc ... 

5X4700 

5.82510 

-0X7 

—0.42 

±1X557 

Dutch Guilder ... 

2.74362 

2.74435 

+0.03 

- 0.02 

±1X12 

Irish Punt 

0.668201 

0.672691 

+0.67 

+0.62 

± 1.668 

Italian Lira 

1157.79 

1161.56 

+0X2 

+0X2 

±4.08 

Changes 



a 



Argentina Peso.-- 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka- 
Greek Drachma- . 

Hong Kong Dollar 

Iran Rial. 

KuwaROfnar (KD) 

Luxembourg Frc- 

Malaysla Dollar... 

New Zealand Dir- 

Saudi Arab. RlyaL 

Singapore Dollar. 
8 th. African Rand 


' 3548-3668 ' 

; 2.0810-2.03301 

! 88.15-99.16 

| 8.30-8.32 | 

85.155X7.179 , 
: 11.13-11.15 . 
i ma I 
• 0.605-0.615 ; 

63.00-63.10 I 
14.9075-4.9 175 

2X800-2.2830 ! 

7X17.61 I 
I 4.86504X750; 
1.8670-1X680, 


1610-1620 lAustria. - 

0X985X.8990|Belgium 

43.4043X5 Denmark ....... 

3.6530-3. 6910 France 

37.90-38.10 Germany 

4.92704X290Utaly 

ma Uapan 

0.2713XX714[Nether1ands ~ 

27.85-27X7 Norway 

2.1730-2.174qportugal - 

1.0080 lX09O8pain 

3X600X46101 Switzerland... 

2.15302.1 54dunltad States 

OX25O-0X260<Yu9OSlav1a ..... 


Note Rates 


27.7027.96 

64.50-65.00 

12.00-12.06 

9.06-9.12 

9X7-3X91* 

18301925 

627X32 
4.274X91* 
11X7-11 14 
118-119i 3 
14814-156M 
3.56-3X71* 
2X5-2X58 
471* -50 


Rata given lor Argentina la tree rata. 


EXCHANGE CROSS RATES 


Jan. 8 


;PoundSterting| U.S. Dollar 


Pound Starling 
U.S. Dollar 


Deutschemark 
Japanese Yen 1,000 


French Franc 10 
Swiaa Franc 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 


1. 

0.442 


0X58 

1.883 


2X62 

1 . 


0.583 

4X60 


1.102 

0X81 


0X34 

0.551 


0X78- 

1X86 


2.492 

0.635 


0.52B 

1X47 


0.855 

S.B88 


Deutaohem'ld Japan’seYenj FrenchFrane I Swiss Franc ; Dutch Guild' r> Italian Lira 


3.878 

1.714 


1 . 

7X02 


4X72 

1.088 


0.908 

2.137 


1.466 

6.150 


631.0 

234.7 


136.9 

1000 . 


555.0 

148.9. 


124.1 

292.6 


200.8 
842 X 


9.078 

4.013 


2.341 

17.10 


10 . 

2.546 


2.121 

5.003 


3.432 

1440 


3.566 

1.676 


4X80 

1X92 


0X19 1.104 

6.714 8.060 


3.927 I -4.716 

1. i 1X01 


0.833 

1X65 


1 . 

2X59 


1.348 

5.654 


1.618 

6.788 


1815. 

802X 


468.0 

3417. 


1999. 

509.0 


423X 

1000 . 


686.0 

2878. 


Canada Dollar] Belgian Franc 


2.645 

1.169 


0.682 

4.981 


2.914 

0.742 


0.618 

1.468- 


- 1 . 

4.195 


63.05 . 
27.87 


16:26 

128.7 


69.46 

17.69 


14.73 

54.76 


23.64 

100 . 


EURO-CURRENCY INTEREST RATES 


The loll owing nominal rates were quoted for London dollar certificates of deposit: ana month 14.15-14.25 per cent; three months I*. 15-14.25 par cant: six 
months 13.90-14.00 per cent: one year 12X0-12.90 per cent. 


Jan. 8 


Sterling 


UX. Dollar 


Canadian 

Dollar 


| I [West German; 

Dutch Guilder Swiss Frano Mark French Franc Kalian Lira 


Asian 3 


{Japanese Yen 


TShort term. 

7 days' notice. 

Month 

three months^- 

six months 

one year. 


I 6 I 3 -I 614 
16 V 16T a 
16 V 17 
16VI7 
I6ic-i65a 
16M-15I* 


131 8 14 1 B 
14-141+ 
14 V 143+ 
14V14S8 
141+.1413 
13-134 


12V131* 
124-131* 
133 4 -l4l a 
133,-144 
1 34-1316 
12k!-12Ta 


124-124 

1212-125, 

124-1278 

124-123, 

12-124 

11-114 


1-14 

14X 

5fr4 ; 3 

tiV!* 

6 r»- 6 r« 

538-64 


8X4 
8 84 
84X4 
8 re-»ix 

84 X 4 

■AX* 


U7 P -124 

124-124 

13-134 
134 137a 
133,-14 
134 137c 


13-16 

204-227e 

207e-234 

194-203, 

194,204 

184-194 


144 144 
14H-14L 

144-144 

134-134 


7474 

63,-8 

74-73, 

giVfiA 

84 X 4 


Long-term Eurodollar two years 12-121 par cent three years 111-121 par cent; lour yeara 111-12 per cent; five years 111-12 per cant: nominal dosing raws. 
Short-term rates bis call For sterling, U.S. dollars and Canadian dollars: two-day call For guilders and Swiss Francs. Asian rates ara closing rates m Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


US rates easier 


Weaker trend 


: U.S. Treasury bill rates showed 
an easier tendency in early 
trading yesterday, with 13-week 
bills at 11.S2 per cent compared 
with 11.943 per cent at Monday's 
auction, and 26-week bills at 
11.79 per cent against 11.S58 
per cent. Trading remained 
nervous in the light of 
developments in the Middle 
East, and this helped business in 
the short end, but dealers sug- 
gested that the current low level 
of retail demand reflected in part 
the feeling that Treasury bills 
were unattractive at present 
levels. 

Paris — French money rates 
were easier throughout with call 
money falling to its lowest level 
for two months at 11J per cent, 
-compared with 12 per cent on 
Monday. One-month money 
eased to 12J-12} per cent from 
12J-122 per cent and the three- 
month rate was down at 12I-12J 
per cent against 125-125 per cent 
Six-month money was quoted 
lower at 122-12* per cent com- 
pared with 12J-12? per cent and 
the 12-month rate easied to 12}- 
123 per cent from 123-12} per 
cent. 

FRANKFURT — Inter bank 
money rates were generally 
'firmer,' especially the rate for 
call money which rose to S.6- 
8 & per cent from & 1-8.3 per cent 
on Monday. One-month funds 
rose to 8.6-S.7 per cent from S.4- 
■8.6 per cent and the three-month 
rate was higher at S.S-S.95 per 
cent against S.&S.S per cent. Six- 
month money rose to 8,5-8.65 per 
cent from 8.405.60 per cent, with 
12-month money at 8.443.5 per 
cent compared with per 

cent previously. 

BRUSSELS— Deposit rates for 
.the Belgian franc showed little 
movement, with one-month 


deposits quoted at 144-14} per 
cent, three-month 14}-14i per 
cent, six-month 144-141 per cent, 
and 12-month 134-13$ per cent. 
The Belgian franc remained the 
weakest member of the EMS, 
but was comfortably within Its 
maximum permitted divergence 
from, central rates. 


AMSTERDAM — Call money 
was unchanged at 12}-13i per 
cent while period rates showed a 
firmer tendency. The one-month 
rate rose to 13-13} per cent from 
121-13} per cent and three-month 
was higher at 13-13} per cent 
against 12J-13} per cent pre- 
viously; 12-month funds were 
dearer at 12J-12A per cent com- 
pared with 12-12} per cent 

HONG KONG — Conditions in 
the money market were 
generally comfortable yesterday, 
with call money quoted at 12} 
per cent and overnight business 
dealt at 10 per cent 


Gold fell S13 lo close at S612- 
S622 after an active day in the 
London bullion market. The 
metal opened at S620-S630, the 
highest level of the day, and was 
fixed at $615.75 in the morning 
and $610.00 in the afternoon. The 
lowest level touched was S590- 
$600, reflecting the lack of any 
further news from the Middle 
East and expectations of a fall 


in the price of oil this year. 

In Paris the 12} kilo bar was 
fixed at FFr 77,800 per kilo 
(S600.82 per ounce) compared 
with FFr 78.850 (S612.73) in the 
morning and FFr 79,750 ($618.65) 
on Monday afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM34,080 per kilo 
($616.94 per ounce) against 
DM34,915 ($635.02) previously. 


GOLD 


January 8 


January 7 


Gold Bullion (fine ounce* 


UK MONEY MARKET 


Moderate 

help 


Close 13618 X 82 

Opening IS630-630 

Morning fixing... -S616. 76 
Afternoon fixing$610 

Krugerrand.. |S63 5-642 

Mapleieaf 5630-640 

New Sovereigns. S159-161 

King Save- S175-180 

Victoria Sovs 5175-180 

Fr80 Napoleon...- — 

60 pesos MexleO'8760-770 
100 Cor. Austria".: 6600X05 

(20 Eagles S7 15-730 

•10 Eagles I 

95 Eagles.,... 


■£270X75i 
i £275-280) 
<£273.06 1 
,£270X701 


•S586 635 
]6635-645 
(8633-50 
;S6B8 


(£376X8141 
i £2024-2874, 
I £2 80, 062 1 
I £362.770, 


Gold Coin* 
(£279-284, 
i£279>284, 
,£70-72 > 
>£77-80, 
<£77-80i 


;F646-655 
-5635-550 
JK162-164 
,S1 70-180 
S170IB0 


(£285-290. 

: £200 287 
i £71 !*-754 > 
t£75-B0j 
(£75-80, 


13785 795 
,£620-630 
13725-745 


Bunk of England Minimum 
Lending Rate 17 per cent 
(since November 15. 1979) 
Conditions iff the London 
money market prompted the 
authorities to buy a moderate 
amount of Treasury bills yester- 


day, all direct from the discount 
bouses. The latter were paying 
up to 15} per cent for secured 
call loans at the start bat rates 
soon eased with later balances 
taken as low as 3 per cent. The 
market was faced with a large 
net take up of Treasury bills to 
finance and a small excess of 
revenue transfers >o the 
Exchequer over Government 
disbursements. On the other hand 
banks brought forward balances 
a small way above target and 


there was a small decrease in 
the note circulation. 

In the interbank market, over- 
night loans opened at 16-16} per 
cent and rose on the initial fore- 
cast to 16}-16£ per cent before 
easing back to I5J-15J per cent 
on the revised forecast of a small 
shortage. Rates then fell away 
after noon to 6-8 per cent with 
late balances taken at 11-!!! per 
cent. 

Rates in the table below are 
nominal ha some eases. 


THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive hanking . and money., 
supply figures published later by the ‘ 
Bank of England. Tables. 1, 2 and 3 '. 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Han' 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In fills, it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
bunking sectors subject to credit control. 
Minor differences here arise fro m the , 
exclusion from the clearing bank figures 
of Courts, a subsidiary' of National 
Westminster but a clearing bank In its 
own right 


TABLE L ■ 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

UK banking sector ...... 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit 

' of which: Sight 

Time (inc. CD’s) . 
Forefen currency deposits: 

UK banking sector 

Other UK residents 

Overseas residents 

Certificates of deposit 

Total deposits :. 

Other liabilities" 

TOTAL LIABILITIES . 


Tsdl .. 
entmuMfina.. 
£m £m 


Change on 
■“ month 
£m £m 



47,755 

19,273 

28,482 


+ 751 

+ 242 

- 49 
+ .122 

- 61 


+JL006 
+ 148 
+ 857 



*2,794 


+ 1.318 


ASSETS 

Sterling 

Cash and balance with Itanlc of 

• Engla nd 

Market loans: 

Discount market 

UK banks 

. Certificates of deposit 

Local authorities 

Other 


1^80 


- 40 




RR&: 

Treasury bills To- 
other wife 


Total 

outstanding 
ftn £qv 


C hange o n 
month 

Em £m 


555 

858 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other - 


1,413 

465 


77 

48 


+ 30 


1,849 

1,636 


3,485 


+. 


38 

:4 


- 34 


Advances: 

UK private sector .. — 

’ UK public sector 

Overseas residents ...... 



- 466 

- 66 
- 12 


Other sterling assets* ,„i. 
Foreign currencies 
Market loans: 

'UK hanks and discount market 

Certificates of deposit 

Other 


27,487 


- 544 

- 337 


Bins .... 

Advances: 

UK private sector 


5.852 + 203 . 

190 -13 

10,495 + 100 

— 16,538 + 291 

26 _ 1 


1X27 

900 


— 34 

— 1 


16399 +1X16 

* Includes items in suspense and in transit 


Overseas residents .....v: 

4X33 + 


55 

43 

Other foreign currency assets* 

7X60 — 

1X76 

+ 

TOTAL ASSETS ... 

82,794 

+ 1X18 

Acceptances 

1X17 

. + 

70 


TABLE 2. INDIVIDUAL GROUTS 
OF BANKS’ BALANCES 


TOTAL 
Change 


BARCLAYS 
. Change 

Out- on Out- on . 

standing month standing month 

LIABILITIES Em fai Em fin . 

Total deposits 72,084+1,307 19,488 + 26 

ASSETS 

Cash and balances with .Bank of 

England ‘ LS20 - 40 405 - 12 

Market loans: ^ 

UK banks and discount market ... . 20,269 +2,065 5,062 +253 

Other -13^67 +142 3£75 - 63 

Bills 1439 + 28 342 + 72 

Special deposits \rith Bank of 

England 465 — . 161 : . — 

British Government stocks +849 — 38 — 1 

Advances ; 34,747 -489 HM)27 r 138 


NATIONAL WILLIAMS & 

LLOYDS MIDLAND WESTMINSTER GLT tfS 
Change Change Change ‘ 

Out- on Out- on Out- on .Ou fr- 

standing month standing month standing month standing orootn 

Em £m Em Em £m £m _ £m .fin 

14424 +584 14441 +241 22X23 +419 2.008 - 63 


213 - 53 


311 + 


394 - 4 


57 + 4 


4,414 +452 3,036 +395 

3,669 +263 1X^3 + 73 

161 - 25 - 430 + 21 


7XU +1X01 
3,755 -120 
470 - 43 


446 - 36 
320 - 11 
37 + 2 


25 - — 108 — 

298 - 2 553 + 6 

5,657 + 36 7,788 -154 


152 — 

524 - 41 
10,159 -212 


19 — 

95 — 

1416 - 21 


TABLE 3. CREDIT CONTROL 
INFORMATION . 

(Parent banks only) 

Eligible liabilities 28X10 -817 

Reserve assets 3,696 —112 

Reserve ratio <%) .' 12X -0.1 


9,052 

L159 

12X 


85 4,610 -136 

20 594 — 

04 12X +0.4 


6X49 -163 
862- - 8 
13.0 + OX 


7X04 -372 594 

953 — 69 l2S 

12.7 - OX 12-8 


62 

14 

0.6 


Banking figures 


(as table 4 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 


1 — Banks 


Dec. 12, Change on 


Eligible liabilities 
UK banks 

‘ London clearing banks . 
Scottish clearing banks . 
Northern Ireland banks 

- Accepting houses 

^Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks . 
Consortium banks 


Total eligible liabilities* 


Ke- :*:*.c assets 
UK banks 

London clearing banks . 
Scottish clearing banks . 
Northern Ireland banks 

Accepting houses 

. Other ; 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks . 
Consortium banks 


Total reserve assets 


Cops ( ;!ulJon of.lolai reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

. UK, Northern Ireland Treasury Bflto- ... 

Other bills: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


Total reserve assets 


LONDON MONEY RATES 


INEY RATES 

W- YORK 

isury Bills (I^-wbbJcI 11.82 . 

isury Bills (26-wBflk) 11.79 

IMANY 

flurtt flata - # 

mlffht Rbib 

month 

ib months 

TnnrtfhH 8.S76 


Jan B 
11980 


Starling 
Cartlfieata 
of deposit 


OvernighL 

2 days notlcaj 
7 days or j 
7 days noUcn_' 

One month 

Twomonthe 
Throe months. 
Sbc months.. ...! 
Nino months... 

Ona year 

Two yeara 


interbank 


Local |LocalAuth-l Finance 
Authority negotiable ' 
deposits bonds 


8-1619 




16^-165. 

l&fi-165 4 

16*-16i 8 

IWrlSft 


1618-164 

1678-17 
1618' 17 
16U-163B 
ISIs-ISS, 
lSlp-161* 


1678-17 

1618-17 


Wseount i i Eligible I Fine 

House Company market .Treasury | Bank ; Trade 
Deposits Deposits, deposits > Bills fr Bills fr ! Binsfr 


— 16U-16S,' ; — 

r l 


16«-17 

lesa-lGia 


16s* 15*4 
1650-1614 


. 18-1734 

I 1759- 171„ : 

I7l4-1G3 S . 

i6«-ie ! 
16 ia- 16 s* : 
I6I3-16U . 


Z7& 

1738 

1738 

1738 

16?; 

Wij 

16 


17 

173g 


I 


1738 


I 1513-16 ' - 

. 161* il5|R-1534;17 T 'f .17!*' 

163a - 157 r 16*1.16). 

' 163a 157«-16r?. 16^-18;;.. 

— 1 - 16,i 


17l a 

17 

167k 

Iblf. 


IANCE 

icount Rato .. 
a might R«e 

a month 

res months - 

c months' 


9.5 

11.75 

1Z.167S 

12.5626 

12.4376' 


JAPAN „ 

Diseooat Rate ——— 

Call (UnCOoditioiwIl • 

Bills Dioedunt (tnrea-monnj) 


6.25 

8.125 

8.46875 


Local authorities end finance houses seven days' notice ethers seven days fixed, "lortg-lnrm local authority ttionqa.'^ 
rates nominally three years 16%-15% per cant: lour years 15V 15% per cent; live years 15V15\ per eor.i. 0 E^nl. bill 
rates in tabla are buying rates lor prime paper. Buying rotas lor I our- month bank bills 16% per cent; four-month irodo 
bills 16% per cent. 

Approximate selling rates (or ana-month Treasury biffs 15*»'1R per cent two-month 15% oar cant: three-month 
'Sts-IS 53-64ths per cant. Approximate rates lor one-month bills 17 per cent two-month leVIB^n t»r cmc ihrao- 
montit 16V1 6** per cane one-month trade bide 17 per cent two-month 16% per cent end three -month 16% per eent. 

Fmanoa Hauue.Bese Rates (published lor the Finance Houses Association) 17 per cent frpm January 1, 1980. 
Clearing Bank Deposit Rates lor sums at a even days" nonce IS per-cent. Clearing Bank Ratos lor. landing. 17 per cant 
Treasury BQls: Average under reus of discount 15X036 per cant. . 


Ratios ji 
UK b ank s 

London clearing banks . 
Srotrisb clearing banks . 
Northern Ireland banks 

. Accepting houses 

Other ; 

.Overseas banks 

American banks 

Japanese banks 

Other overseas banks .. 
Consortium hanlnf 

Combined ratio 


N.B. — Government stock hnldings with more 
than one year but less than 18 months to 
final maturity amounted to 


cc ho- ... 
Eligible liabilities 

Reserve assets 

Ratio {%) 


1979 

month 

£m 

fin 

28X71 

-823 

3X15 

- 20 

1.078 

+ 1 

2X74 

+ 35 

7X31 

+ 13 

4,722 

+ 103 

359 


3448 

+ 44 

352 

+ 33 

51,648 

-616 

3,719 

. -116 

422 

- 13 

152 

+ 1 

315 

+ 9 

994 

+ .47 


+ 21 

55 

+ 2 

519 

+ 23 

54 

-* 3 

6X58 

- 30 

449 

-135 


-383 

230 

+ 2 

1,118 

+221 

152 

+ 4 

944 

- 13 

565 

+273 

6X58 

- 30 

12X 

-0.1 

13.1 

-OX 

14.1 

+ 01 

13X 

+ 01 

13.7 

+ 0.6 

13X 

+ 0.1 

16.4 

+ OX 

15 JL 

+ 0S 

15X 

— 2X 

13X 

+ 0.1 

£m 

-£m - 

211 

-151 

' 460 

+ 4 

47X 

+ 1.6 

10A 

' +0X . 


Special deposits at December 12 were £822m Cup £2Sm) for 
banks and £9m (up £lm) far .finance -houses. * Iaterest-beariaz 
eligible liabilities were £33 ,609m (down £S23m). . 




CHINA & 



FEBRUARY 16 1980 


The Financial Times proposes to publish a 
Survey on China & Glass. The provisional 
editorial synopsis is set oat below: 

MODERN GLASS ■ • 

The two main sectors of the modern glass 
industry, machine-made and quality hand-made 


and hand-cut, are currently enjoying a high 

.Cot 


demand for their products. Competition between 
the machine-made glass companies is intense 
with large-scale price-cutting everywhere. The 
design of mass produced glass is improving 
continuously whilst demand for the high quality 
lead crystal continues to flourish with demand 
exceeding supply. 

A review of these industries and the more 
individual approach of companies like Darling- 
ton Glass and Caithness Glass in their effort 
to provide alternatives. 


CHINA 

The China Industry is considerably larger than 
that of glass and of immense importance to bur 
export figures^ — demand, particularly for our 
traditional tableware, considerably exceeds 
supply, so much so that it is almost impossible 
to find certain of the most popular patterns on 
the home market. 


Despite gloomy economic times being forecast 
for the year ahead the industry is likely to con- 
tinue to expand its sales abroad and ‘seek to 
encourage the home consumer to raise table- 
ware sales. Sales from the East and changing 
public tastes will also be reviewed. 
C(H3ydate:FelHTiary6 r 198b. 

For further information and advertising 
rates please contact: 

Sarah Crisp ' 

Financial Times, Bracken House, • 
Cannon Street London EC4 4BY 
Telephone: 01-248 8000 Ext 595 
Telex: 885033 FINTIM G „ 


FINANOALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


ConiBm. lire find poWlcanon daw of Surreys in thn Financial 
Tima* are wibmct to clunga at tha discretion of tire Editor. - 
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Connecticut General to match rival 


BY STEWART FLEMING IN NEW YORK 


CONNECTICUT GENERAL In- 
surance is pressing ahead with 
its takeover bid for ERC Cor- 
poration, the reinsurance group, 
in spite of opposition by the 
ERC board and an adverse 
decision by the Missouri state 
insurance regulators. 

Connecticut General, the 
seventh largest U.S. life assur- 
ance company, said yesterday 
that it was prepared to match 
Charter Oil’s $90 a share bid 
for ERC, an offer which values 
ERC at $547ifl. 


Like a number of other insur- 
ance concerns, Connecticut 
General is seeking to expand 
into the reinsurance business. 

ERC, one of the few remain- 
ing reinsurance companies of 
any size in the U.SL, has been 
seeking to fight off the Con- 
necticut General bid. This is 
generally seen as one of the 
reasons It has looked so favour- 
ably on the rival offer 
There had been doubts about 
whether ConuecUcut General 
would proced with its attempt 


to take over ERC after last 
week’s decision by the Missouri 
Insurance Department opposing 
the deal on the grounds that it 
would have adverse implications 
for competition in the state 
Yesterday Mr. Robert D, Kil- 
patrick, Connecticut General !s 
president and chief executive, 
sent a letter to ERC saying that 
Connecticut General would 
make a $90 a share offer, pro- 
vided the ERC board agreed to 
recommend the transaction at 
that price. The move entails 


obtaining reversal of the state j 
order disapproving the bid. : 

Unlike Charter’s offer, the | 
Connecticut proposal is a full j 
cash offer and might be slightly ! 
more a ttractiv e to shareholders. \ 

Mr. Don S. Williams. ERC 
Corporation’s vice - president 
(finance) and treasurer, said 
yesterday that the corporation 
had no immediate comment on 
Connecticut General’s latest pro- 
posal. “ If it is appropriate we 
will make a statement in the 
near future," he said. 


Celanese 
sees 25% 
gain over 
year 




Growing up 



i . 


by william chblett in Mexico citv .. 

and tfus steady decline there- 


MGM chiefs 
assurance on 
spin-off talks 


Brascan will not block Noranda 


BY ROBERT G1BBENS IN MONTREAL 


Kirk 

in 


CULVER CITY — Mr. 
Kerkorian's ownership 
Columbia Pictures Industries 
will not be a factor in Metro- 
Goldwyn-Mayer’s proposed spin- 
off of its film operations, said 
Mr. Frank Rosenfelt. the presi- 
dent of MGM. 

Mr. Kerkorian, a major MGM 
shareholder, also owns about 
25.5 per cent of Columbia’s 
stock. 

Mr. Rosenfelt, at MGSFs 
annual meeting, said that Mr. 
Kerkorian's Columbia's dealings 
are “ his own personal busi- 
ness " and do not concern MGM. 

The dealings will “ not be a 
factor at all ” in the MGM spin- 
off, Mr. Rosenfelt said in 
response to a shareholder’s 
question. 

Several other shareholders 
also sought more information 
about the spin-off. But Mr. 
Rosenfelt declined to give any 
new details new except to say 
ihe spin-off plans are moving 
ahead. 

Because of the proposed spin- 
off, first announced last Novem- 
ber, “we are now technically 
in registration and therefore 
limited in what we can add to 
this discussion." 

MGM disclosed last month 
that it proposed to spend $230m 
on building a hotel-casino in 
Atlantic City. NJ.. and expand- 
ing its hotels in Rino and Las 
Vegas. 

Reuter 


Ashland offer 
extended 


ASHLAND — Ashland Oil said 
that it has extended to January 
18 its offer to exchange newly- 
issued cumulative preferred 
stock or subordinated deben- 
tures for common shares. 
Reuter 


MR. TREVOR EYTON, presi- 
dent of Brascan. which holds a 
14 per cent interest in Noranda 
Mines, said that he opposes but 
will not attempt to block 
Noranda's C$40 a share cash or 
stock offer for all the shares of 
MacLaren Power and Paper 
which was announced on 
Monday. 

Noranda intends to offer 
MacLaren holders either C$40 
cash for each MacLaren share or 
the alternative of 11 Noranda 
shares for every six MacLaren 
shares. The offer would be sub- 
ject to at least 51 per cent 
acceptance. 

Many MacLaren shareholders 
are expected to take Noranda 


shares rather than cash. The 
effect of this would be to dilute 
further the holdings of Brascan 
in Noranda. 

At the current price of 
Noranda shares the share- 
exchange offer would bring a 
small premium to MacLaren 
holders accepting shares. But 
more important, observers say, 
by accepting Noranda shares. 
MacLaren holders would get a 
tax-free rollover for capital 
gains purposes. 

Mr. D. A. Thomson, company 
secretary at MacLaren, said 
that the MacLaren management 
group holding nearly 30 per 
cent of the stocks, approached 
Noranda five or six weeks ago 


with a proposal for the 
Noranda bid. Many of the 
MacLaren family were no 
longer interested in participa- 
tion in the business. The com- 
pany has started an expansion 
programme costing between 
C$150m and C$200 m. The 
family is fully in agreement 
with the Noranda bid. 

Mr. Eyton has reacted with 
anger to news of the Noranda 
bid. The big Toronto holding 
company, which owns major 
financial, consumer goods and 
resource interests across- 
Canada, is now controlled by 
the Peter and Edward Bronf- 
man interests, with the support 
of the Patino mining family. 


NEW YORK — Celanese 
Corporation, helped by a 
strong export market and 
other factors, expects to 
report 1 979 earnings about 
25 per - cent higher than in 
1978, sad Mr- John D. Macom- 
ber, president 

However, earn lugs for the 
fourth quarter declined by 
about 22 per cent from a 
record .1978 quarter and 
Celanese expects earnings to 
fall in the first and second 
quarters of the current year 
as a. result of the general 
economic slowdown. 

Performance is expected to 
improve In the second half of 
1980. 

Hr. Macomb er declined to 


MEXICO’S stock exchange— aim uw from .- _>v; 

Bolsa Mexicana de Valores— had a.t*. expect another 

. another extraordinary year m At the beginning f rise until & e J*™™l***Z* 

; 1979 and promises in 1980 to hanks enjoyed o n ®. of .^ r in greater 

.' experience a fresh upsurge, in periods of excess I iqmjUty to increasc m supply . .***£]**£ 

ftTwith the eourtry’s &st £ch an extent that the Dntil a greater eqmlftffiaai 

; expanding oil-rich economy. bank felt it necessary to reauce been established. - - 


ia* sir the price tbexjoney p^es.^ 

wr - 7 rpnt from inflationary , — . 


index rose hy 35.7 per centfrom £^7^' oiit of the system. 


{ S79 on January 2 to W$3 on 
! December 2S. The volume of Banks, meanwhile, had crren 
i trading tripled to almost neUed -large sums m* JJ? 

. Peas 32fan ($4bn) at the aid exchange, as they are obtigea^by 


I of 1979 compared with 
Pesos, 30.2bn at the end of 1978. 

After Norway and South 
: Africa, the Mexican stock 
: market last year was reportedly 
' the fastest growing in the 
i world. In 1978 it was, in fart, 
the fastest 


This, they say. coma, oecar 
during the first «t ' 

the latest by ApJfl-Majjri** 
Mexican companies &fqcrk* 
their annual reports,. ... 

The factors which, 


the Government to place 5 per - j s pur higher growth la tte 
cent of savings deposits in stock rice mdex are: • bright 

broking houses. This created an jJ oriMn of the Mexican ecMW«y 
increased demand pressure on a whicil ^1975 grew by arpand 
• 7.8 ner cent and this yeflp.’is 


Pan Am faces merger problems 


NEW YORK — Pan American 
World Airways, which is taking 
over National Airlines, foresaw 
major labour problems in put- 
ting tiie two airlines together, 
Mr. William Seawell, chairman 
of Pan Am, said. 

He said that a variety of 
unions represented workers at 
Pan Am and National, which 
may prove a difficulty. 

Mir. William Roy, Pan Am vice- 
president in charge of co-ordinat- 
ing the merger, said that Pan 
Am would like to merge the two 
fleets as quickly as possible, so 
that some National aircraft 
could fly Pan Am routes and 
vice versa. But the Airline 
Pilots Association (ALP A) and 
the flight engineers* -unions had 
indicated that until seniority 
issues were resolved they were 
unwilling to see the fleets 
merged. 

The problem was made more 
difficult because some Pan Am 
flight crews were on leave. 
Flight crews were normally 


recalled on the basis of 

seniority. 

An ALPA official said that 
about 500 Pan Am pilots were 
on leave. That was nearly as 
many as National’s total of 655 
pilots, so Pan Am pilots with 
seniority could put many 
National pilots out of work. Pan 
Am has 1,355 pilots on duly. 

Integration of the pilots* con- 
tracts was also a necessity, the 
ALPA official said. That meant. 
In effect, negotiation of a new 
contract The Pan Am pilots 
had reopened their talks. 

Pan Am faces other labour 
problems. In some cases 
workers are represented by one 
union at Pan Am and another 
at National. Pan Am has said 
it will recognise unions repre- 
senting Its employees, but some 
National unions may contest 
that. 

Mr. Roy said that in all more 
than 30 labour issues could 
seriously delay early integra- 
tion. 


Pan Am is, however, moving 
faster to integrate management. 
The airline said that it had 
already contacted 75 per cent of 
National's managers and had 
asked most National officers to 
remain with the merged com- 
pany. Some bad accepted and 
others were still negotiating. 

Pan Am undoubtedly will 
press to resolve its labour prob- 
lems quickly. Integration of 
flight crews and freedom of 
movement of airliners across 
the combined system “ are 
absolutely essential ” to the 
merged company. Mr. Seawell 
said. 

He conceded, however, that 
the economic climate would 
hinder integration. Pan Am 
originally planned to increase 
capacity by 10 per cent in 1980, 
but because of the poor econo- 
mic outlook it now intends 'to 
hold capacity at the present 
, level. 

AP-DJ 


Last year the Mexican 
Stock Exchange is 
believed to have equalled 

its 1978 achievement 

wSk p'r^dJcttoffiT tbat j Brst^lonz months of 1979. S 

earnings for the year will j peaked at 1.79R9 on May 9 and fastest growing StOCK 
drop by about 10 per cent to j from then on fell to 1,198. Bnt mar t e t Thfi COimtry S 
15 per cent from 1979. ; this did not cause panic, for no , nTOmisw tft 

one in their right znnd felt that OZi-DOODl promises IO 
could 


M . The Mexican market, as 

project" specific figures for ; widely expected after the way 

1980 but -he “would be ' in which prices rose in an 

hard-pressed to disagree” ■ exaggerated form during the 


Despite the uncertainties 
for the coming year, he 
expects the board to “ look at 
the dividend some time this 
year." The long-term outlook 
and the company’s financial 
situation indicate that it can 
continue its policy of “rela- 
tively modest but more fre- 
quent ” dividend increases. 

In 1379 the maker of 
chemicals, plastics and fibres 
earned about $140m or $9.50 
a share compared to $112m 
or $7.61 a share in 1978. The 
1978 figures are before a 
$43m or $3.01 a share gain 
from tiie cumulative effect of 
an accounting change. Sales 
rose to between $3J.bn and 
$3JSbn from $2.6bn. 

High export sales, particu- 
larly chemical sales, were an 
Important factor in the 
improvement Some 21 per 
cent of Celanese’s chemicals 
sales were exports last year 
. compared to 14 per cent in 
1978. He attributed the in- 
creased exports to higher 
feedstock - costs hi Europe 
and to the lower value of the 
dollar 

Factors in the improved 
performance for 1979, other 
than high export sales, 
Included continued improve- 
ment in the International 
fibres business and the 
general strength and growth 
of the domestic chemicals 
business. 

AP-DJ 


This announcement appears as a matter of record only. 
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ALUMINIUM BAHRAIN 


U.S. $70,000,000 

Medium Term Loan 


Guaranteed by 

THE STATE OF BAHRAIN 


Lead Managed by 

Gulf International Bank B.S.G 
National Westminster Bank Limited 


Managedby 

Canadian Imperial Bank of Commerce (Bahrain OJB.U.) 
European Arab Bank (Middle East) E.G 
Midland Bank Limited 


Scandinavian Bank Limited 

(Middle East Rrancb - Bahrain 1 


Bank of Bahrain and Kuwait B.S.C. (OJB.U.) 
National Bank of Bahrain B.5*G 


Provided by 

A1 Ahli Commercial Bank B.S.C., Bahrain • Bank of Bahrain and Kuwait B5.C. [OB.UJ 
Bank Bumiputra Malaysia Berhad • The Bank of Nova Scotia 
Banque Nationale de Paris • Barclays Bank International Limited (Bahrain OJ3.UJ 
Canadian Imperial Bank of Commerce [Bahrain OJ3.U.) 

European Arab Bank (Middle East) E.C. • Gulf International Bank B.S.G 
Lloyds Bank International Limited (Bahrain Branch) • Midland Bank limited 
National Bank of Bahrain B.S.G • The National Commercial Bank (Saudi Arabia) 
National Westminster Bank limited, Bahrain Branch . 

Scandinavian Bank Limited'(Middle East Branch- Bahrain) 

Societe Generate (Bahrain Branch) • Standard Chartered Bank Limited, Bahrain 


Agent 

Gulf International Bank B.S.G 


EUROBONDS 

DM sector 
boosted by 
IADB loan 


By Frauds GhlHs 
A DM1 50m eight-year public 


bond carrying a coupon of 
8 per cent is expected to be 
launched today by Deutsche 
Bank for the Inter-American 
Development Bank. This 
brings to DM SOOm-the volume 
of new foreign DeutsebeJfark 
bonds lau n ched in tbe past 12 
days. 

This figure suggests that 
this is the only sector of the 
Eurobond market . where 
investors are showing interest 
in buying new bonds. When 
the German Capital Markets 
Sub Committee set a figure of 
DM l-2bn worth of new 
D-Mark bonds to be issued 
between December 27 and 
January 21 some German 
bankers expressed doubts as 
to investors’ appetite for such 
rich fare; But market condi- 
tions now seem to be moving 
in favour of issuers. 

Meanwhile the two equal 
tranche DM 200m public issue 
for Denmark was priced 
yesterday by the lead man- 
ager, Westdeutsehe Landes-, 
bank. Both tranches were 
priced at par, as indicated. 
The shorter tranche mm for 
six years and carries a coupon 
of 71 per. cent while the 
longer tranche which runs for 
12 years carries a coupon of 
8J per eent. 

The DM 200m five year 
issue for Norway, which 
carries an indicated coupon 
ot 7s per cent, and was 
launched through Deutsche 
Bank last week was quoted 
in pre-market trading at less 
J-bid. 

However, secondary market 
trading of older issues 
remains very thin and prices 
' finished yesterday slightly 

down on the day. 

In the Austrian Schilling 
sector the Schlbn public issue 
for the World Bank was 
priced at 994 by the lead 
manager, Creditanstalt Bank- 
verein. . This 10 year Issue 
carries a coupon of 8 per cent 
and yields &095 per cent to 
maturity. 

The dollar sector re mains 
listless and the level of 
activity very low. Prices 
stabilised yesterday and no 
-outside influences— be they 
currency, interest rates or the 
price of gold^-seemed to have 
mucb effect on investors. - 
A new Investment instru- 
ment |s expected to he 
announced in tiie domestic 
Swiss Franc market today. A 
bond issue for the Swiss Con- 
federation will be sold on a. 
“ Dutch auction ” basis: 
investors will subscribe to tbe 
issue knowing only what the 
coupon and the maturity of 
the paper is. They will have to 
indicate at which price they 
are willing to buy the bonds 
and the price of the issue will 
be fixed at the lowest level 
at which a sufficient number 
of bonds are subscribed for. 


the price 1 index could go on 
1 rising at the same rate as it 
i did in 1978, when it increased 
s by 225 per cent 
; Despite the 33.6 per cent 
I decline after tbe May peak, 
| shareholders made handsome 
profits — mouthwatering com- 
pared with most other world 
stock exchanges. 

Mexico’s stock market is 
young and the public is in- 
experienced in sbarebuying. As 
a result psychological factors 
cannot be underestimated. 

The country’s economic mood 
is now one of immense eupho- 
ria following the recovery — 
thanks to the discovery of huge 
oil reserves — from the 45 per 
cent devaluation of the peso in 
1976 

Corporate profits rose on aver- 
age last year by well over 50 
per cent There was a complete 
turnaround in the dexnand- 
j supply relationship on the stock 
' exchange and this was probably 
the most significant . factor, 
coupled with the psychological 
ones, behind the peaking in May 


keep it on the rapid 
growth path this year 


Supply of stock which expanded 
at a much dower pace. 

After the May peak a reverse 
situation developed. Demand 
declined sharply. Banks experi- 
enced a severe and. sudden 
credit shortage which resulted 
in the central bank returning 
the Pesos 15bn in early Decem- 
ber, although it announced a 
counter-measure to raise gradu- 
ally the legal reserve require- 
ment 

At the same time supply 
picked up and became the 
dominant influence, .which 
became more pro pounced as 
more new offerings were made. 

The volume of trading was 
40.5 per cent less in the period 
June to November than in 
January to May. while from 
June to December 21 . 8 m more 
shares, at an offering value of 
Pesos 1.7bn were made. 

Stockbrokers believe that the 


per .. 

projected at S per cent: the 
economic and psyctatygfcaL 
importance of Mexico's qfl 
(which has increased by SO per- 
cent a barrel this quarter); .m- . 
flatten (19 per cent ia 2979) wi3- 
not let up this year and so, wfth 
bank interest rates sfiU.nega- 
live, the stock market remains a 
powerful hedge against infla tion; - 
and continued ' government- 
interest in creating a strong 
capital market. 

Mexico still has no capital 
gains tax on profits made from 
share trading- Farther, the. 
Government recently brought 
into being tiie. Central 
Depositary Institute, which. has 
possession of all shares traded 
in order to reduce the. risk, of 
irregular practices by brokers. 

The Government _ is _ also 
giving serious consideration to 
allowing foreigners to buy aO 
shares under a sebeme whereby 
they could buy stock if they 
gave up voting rights. 

At tbe moment non-Mexicans . 
are excluded from buying about 
60 per cent of shares including, 
for example, those in the mining 
industry. 

The seemingly illogical 
situation which now exists is 
tbat the price index has steeply 
declined but company profits 
are rising sharply. The .result 
is attractive price-earnings 
ratios. Shares are now selling 
at half their prices of less than 
six months ago in terms of 
reported earnings. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which ah adequate secondary market 
exists. For farther details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on January 8 


30 

30 

40 

100 

iso 


so 

40 

100 

GO 

30 

200 


U.S. DOLLAR 

STRAIGHTS . Issued 

Alcoa of Australia 10-39 Go 
Alex Howden XW 9V 91 
Australian Re*. -ft 84... 

Avco O/S Cap. 10V 87 
Beneficial Fin. ft 87 ... 

CECA Gr. Ran 10V 91 

CECA ft 99 126 

Canadian Pacific 9V 89 GO 
Carur Hawley 9 s , 86 ... 

Coma Icq tnv. E. 1tF« 91 
Continental Grp 9\ 86 
Dome Petroleum 10 34 
Dominion Bridge 10W 84 

Dow Chem. O/S 9S 94 

EIB S’, 87 ISO 

EIB 10 99 150 

EIB IQ’,.87 100 

EIB 10.15 99 100 

Export Dv. Cpn. 9^ 84 100 
Export DV. Cpn. 91, 84 150 

Finland 9 s , 89 100 

GTE Finance 9 1 * 84 ... 50 

GTE Finance 9’« 89 ... 56 

-MAC 9V 86 100 

Gould Ini. Fin. S’* 85... 50 

Hudson Bay Co 10 94 50 

jTT Antilles 9*, 89 75 

KennecoR /nt 9Sr 86... 100 
Manitoba 9S 89 

Michalm 10 94 

Nat. Dec. Telecm. SPj 88 
New Brunswick 9\ 94 

Newfoundland 10 94 ... 

Norges Komm S’* "99... 

Norway 9»* 84 ISO 

Nova Scotia Pwr. 9»* 89 50 

Occidental Fin. TO 3 * 84 
Orient Leasing 8^ 88 ... 
Pennwalt O/S F. 91, 84 
PepsiCo Cap. ft 84 ... 

Quebec Hydra 10 99 ... 

Sears Roebuck 9 82 ... 

Statoil ft 89 

Sweden ft B9 

Sweden ft 88 200 

Sweden ft 84 100 

Unilever NV ft 87 TOO 

Warner-Lambert 9 84 ... TOO 


Chang* on 

Bid Offer day weak Yield 


75 

125 

100 

75 

50 

100 


SO 

26 

25 

100 

75 

150 

100 

100 


8ft 8ft 0 - 1 : 11.88 
77 79 0 0 13.34 

3ft S1 7 « -ft -ft 12.08 
8ZS 83V +ft -ft 14.10 
8ft 8ft 0 -O’. 11.80 
8ft 837, 0 

t8ft 81\ 0 —0*. 12.72 
8ft 8ft 0 -ft 11.80 
89V SO +ft -ft 12-09 
90 9ft 0 -ft 11.82 
8ft 9ft -ft -ft 1152 
89 8ft -ft -ft 1134 
Sft 9ft +ft -ft 11.76 
8ft 8ft -ft -1 1138 
9ft 9ft 0 -1 12.04 
88 8ft +ft -ft 12.17 
9ft S3 0 -ft 11.97 
Bft 8ft‘ 0 —O’, 72.17 
9ft 91 r . 0 -ft 11.90 
9ft 9ft 0 -ft n.72 
8ft Oft -ft -ft 12 23 
9ft 9ft 0 0 11.70 

8ft 88’. 0 -ft 11.78 

88*. 8ft 0 -ft 11.75 
92 "92** 0 -ft 1133 

8ft 89** 0 -ft 11.63 
8ft 8ft +ft 0 1133 
8ft aft 0 -0**12.53 
8ft 87 0 -1. 1134 

87», 88V 0 -ft 11.74 

» 90V 0 -ft 11.71 

Bft 86 0 -1 11.87 

8ft Bft -ft -1 11.53 
8ft Bft -ft -2 12.15 
92V 93 0 — OV 11 70 

Bft 88V +ft —ft 1135 
93V 94«* +ft -ft 12.00 
8ft 88V +QV -ft 12J6 
92 9ZV +ft -ft 1108 
9ZV 93 0 -ft 11.53 

86V Bft +ft —ft 11.78 
S3V 94 -ft -ft 1153 - 
Bft 8ft -ft -OV 11.63 
8ft 89 O -ft 11.78 
9ft 91 V +0V -OV 11.88 
9ZV 8ft 0 +ft 1T.73 
88 88V 0 -ft 11.66 

90V 91V 0 -ft 11.61 


0THB1 STRAIGHTS Issued 

Avco Fin. 1ft 88 CS ... 25 

Bell Canada 1ft 86 CS 60 
Cr. Fonder 1ft 84 CS 30 
Ex. Dev. Cpn. 10 84 CS 60 
Fsi. Can. Inv, 10 84 CS 50 
Hudson Bay. 10V 89 CS . 60 

Quebec 1ft 88 CS 50 

R. Bk. Canada 10 88 CS 40 
R. Bk Canada 10 94 CS 40 
Copenhagen 3V 91 EUA 25 

Copenhagen ft 91 EUA 20 

SOFTE ft 89 EUA 40 

Algemene 8k. .ft 84 FI 75 

Amev 8V 86 FI 75 1 

Nod. Middbk. ft 84 FI 75 

Norway ft 84 FI 100 

Norway ft 84 FI 100 

Rabobank 9 84 FI 25 

Air France 11 84 FFr ... 120 

Euratom ft 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11V 89 FFr 70 

Gaz de France 11 84 FFr 15B 
Norway ft 84 FFr .1..;. 200 

Renault ft 85 FFr 100 

Saint- Goba in ft 88 FFr 130 
Solvay et Cie 9V 87 FFr 125 

Total Off . ft 87 FFr 750 

EIB 11V 91 £ 25 

Finance for ind. 13 91 £ 15 

Fin. for Ind. 12V B9 E 
Gen. Elec. Co.' 1ft 89 E 
Indonesia ft 91 KD ... 
Mitsubishi 7V 84 KD ... 

Norges Korn. 7V 89 KD 
Occidental ft gi KD ... 

Akzo'SV 87 LuxFr 

Euratom 8 87 'LuxFr ... 

Oalo. City of 8 89 LuxFr 
Volvo ft 87 LuxFr 

FLOATING RATE - 


30 

50 

7 

10 

12 

7 

500 

500 

500 

500 


Cheng* on 

Bid Offer day week Yield 
88 88V 9 0 1335 

93V 93V 0 -OV 12.22 
90V 91 0 0 13.10 

92V 92V -OV +0V 1128 
91V 91V “OV 0 12.55 
89V "SO -ft -0VT2.4O 
.91 91V +ft + ft 1227 

92 92V “ft “ft 11.77 

8ft 85V 0 -0V 12.14 
181V 83 0 +ft 9.38 

t96V 99V 0 -OV 8.84 
f88V SO O —ft 10.08 
97 97V-ft+ft 8.97 
97V 98V -ft +ft 8.92 
9ft 9ft-ft +ft 9-31 
9ft 96V. -ft D 9.43 
96 96V 0 0 9J4 

10ft 100V -ft +ft 9L82 
97V 9ft O -ftTl.«7 
85V 8ft 0 -ft 1181 
9ft 96V +0V -ft 1116 
9ft 95V T-ft -ft T*L44 
97V Sft 0 -OV 11.65 
89V Bft 0 0 12J® 

88V 89V 0 -ft 1154 

85V Bft 0 -ft 13.13 
83 84 -ft -1 13.41 

82V 83V 0 -ft 13.12 

86V 87V -OV -ft 13.77 
95V 9ft 0. +ft 13.72 
92V Bft -OV +0VF3.88 
92V 93 -ft +0V 13.32 
0 0 9.66 

0 0 8.68 
0 0 8.50 

0 0 965 

0 -ft 10.15 
0 +ft 9.73 
0 -ft 9.63 
0 +0V 9.98 


19ft 

t95V 

t9ft 

190V 

t9ft 

90V 


94 

95V 

S3 7 * 

90V 




91V 

90V 

9ft 




DEUTSCHE MARX 
STRAIGHTS 


Issued 


Change on 

Bid Offer day week Yield 


African Dev. Bk. 8 87... -100 
Argentina 7V 89 150 


Asian Dev Bk. ft 89. 
Banco Da3«rralla 7V86 
Barclays O'seos 6V 89 

Brtinf 8 87 

CECA 7 91 

Council of Eur. 7V 89... 

EEC TV 94 

EIB 7V 89 

Etetrobras-Brazr'i 7 87... 

Euroflma ft 89 

Kobe, Dry ot 7V 89 ... 
Mitsubishi Chem. ft 84' 
Neder, Gasunie 8 88... 
New Zealand 7V 87 ... 
Nippon Kokan ft 84 ... 
Nippon Tei; & T. 5V 87 
-Norges Komm. 7V 91... 
Norges Komm. ft 94... 
Norway ft 84 

OKB 8 ‘87 

OKB 7V 89 

Tokyo Elec. Pwr. ft. 85 
Work! Bank 7V 97 .... 


100 

in 

100 

150 

150 

100 

225 

200 

in 

100 

iso 

70 
100 ; 
200 
100 
100 
150 
150 
200 

40 

100 

200 

400 


98 

93V 

94V 

9ft 

95V 

95V 

Bft 

9ft 

98V 

97V 


9BV 0 +0V 8-30 
94V -ft 0 8.49 

95V 0 +ft 8.03 
94V 0 -ft 8.59 
WV 0 +OV 7.37 
9ft -OV -IV 8.68 
9ft 0 -ft 7.81 
9ft 0 -1 7.80 

99 0 -OV 8.03 

Sft -OV -IV 7.78 
9<V 0 +1V 8.15 

9ft -ft +ft 7.05 
fft +OV +ft 7.43 
,2ft„9?V : + 0 V +ft 7 39 
0 +OV.7JB 
®ft ®8V 0 -ft 7.38 
96V 95V 0 —ft 7.78 

88V 88V +ft —ft .-7.67:- 
101 101V ' O +ft 7.5S 
102V +ft +ft 8.04 
*8 -OV +0V 6.91 
|°V "ft “ft 7.92 
HV 0 -ft 7.69 ■ 
9ft 96V 0 . +OV 7.49 

98. 3ft +0V -OV 7M 


96 

S7V 


Banco Prov. BA 7V 85... ft 

Banco Urquijo 6 86 ft 

Bank of freland ft 88... tft 
Bank Tokyo ft 89 . 4ft 
Bergen Bk. A/S 6 89 ... *ft 
Bque. inda Suez ft 89 ft 

BNP 5V 91 . 

Citicorp O/S F. 6 94 ... ift 
Citicorp O/S F. S3 ... S±0 
Citicorp O/S F. 84 . ^ M) 
Co-operative Bk. 6 86.!' ft 

Cr«!« ft „ «ft 

gzb 5v 89 . 

JugobanVe 8 89 Qt 

B ? nk jBpan 5V"87 ft 

LTCB Japan 5V 86 ft 

LTCB Japan ft 89 ft 

Mire. Han. O/S ft 94. ' *OV 
National Fin. 6V 86 OV 
Nat. West ft 94 gft 
Jf’PPonCrad. Bk. ft 86 OV 
Royal Bk. Scot. 5V-94 Sfft 
Soc. C. de Bgue. ft 87 ft 

Sogenat ft 89 ■ oil 

Sweden 8V 91 

jy° (□- lock 1ft 

Utd. Oversees Bk 6 89 ftu. 
Williams &■ Glyn ft “ ft 
Bn- E. d'AFg. ft 89 SF 


37V 5/6 
97V 21/3 
97V 21/2 
98V 25/1 
96V 29/2 


14V 14J6 

13V 13.74 
15.69:18.15 
1B.19 1BS0 
14^31 14J93 


9ft 
97V 
98V 
9T, 

95V 
9ft 
87 

38V 89 8/3 

99V 1O0 23/2 
98V 9ft 29/2 
98V 15/5 
8ft 14/3 
99V 16/4 
89V 1/2 
9ft 23/6 
87V 15/4 
98 13/6 
97V 7/6 

9ft 88V 23/2 

87V 97V 25/1- .11V 11-78 

97V 8ft 11/1 T4-94 15.24 
97V 97V 12/1 
98V 98V 11/1 
9®V 37 3/4 

98V 9ft 11/1 
9ft 97V 18/1 
97V .97V 24/5 
97V 97V 29/3 
9BV 97 14« 

« 96V 18/8 


9ft 

9ft 

99*4 

98V 

mv 

87 
■ 97V 
97V 


savn/ 1 . n n.i8 
87V 22/2 1184 1228 

14.44 14.62 
15V 15.16 

15 - 15.13 
15.06 15.37 
14V 15.18 

15.18 1516 

16.19 1687 

IB 16.80 
14V 14.® 

14V 14.® 
14.19'- ’14.55 
13.81 14.01 


10V 11.15 

14J4 15.17 
13V 13.70 
10.81 11 JO 
15 15.38 

15 .3 T 15.69 
15.3J 15.73 
13 - 13.44 

&68 8.85 


SWISS FRANC 
STRAIGHTS 


Issued 


Change on 

Bid Offer dey week Yield 


Argentina 5V 89 

Aumar 5 89 

Australia- 3V © ' 

Bergen. City of 4V 31^. 

BNDE 5 .89 

BMW Overseas 4V 91...' 
Colsee-Nat, Tele. 4V 88 
Canada ,3V 89 


80 

60 

250 

40 

75 

100 

100 

300 


Copenhagen ft 91 80 
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Earnings at Ciba-Geigy 


dectronics fall short of budget 


takeover 

:Ojtfr Financial Stall-. . 

' --SCHERING, . West ^"Germany’s 
fourth largest chemicals group 
- «od ; tJie: ^untry'&' &adfaig -pro- 
" “ifueer of 3 ? pbariaacentlcals 1 . ba» 
-inade a bid- wortb ^ll^m for 
; Gjtiemcut Cbrpbratian of the t JJS. . 
:'•••• The proposes '-acquisftion is 
-‘ as a further strand lri The 
V Bedwifbaaed-'company’s attempts 


VTtod 9507 . .. whi* ' accoimta !for 
.j'Sdn&thing Jlka half of total sales' 
"".’and ..where!: Schering controls 
’ ;>arnt inajor L . markets, Stares, 
f potaibly in^oral contraceptives. 
I-lV/CSemcht-y which ' rmalces 
Tnaebioegy 'for the manufacture 
•v J oj; pxMted Electrical . circuits is 

- ^/hased lh Peonsyl vania and has 

: plant* ^in Arizona and Germany. 
;jfe ; sal«P- last year totalled $ 16 m, 

. "employees numbered 260. 

: t --In-1973, Scherlng’S world-wide 

- ' sales totalled DM. £2bn ($L3bn) 

: and' profits- at the . net level 

' ' ■ TtSsovered- to DS£ 87.9m. During 
y the first half of 1979 group sales 
- rose by more than n fifth. - 
■*.:•»■/» -the acquisition is - success- 
-vftd, -and the . TT.S. compmjy's 
: management have agreed to the 
i ; nie01r C3i«hcut wiU become part 
:-nf Schering electroplating opera- 
:- tions. which presently , account 
-for somet&ing l£lce 5 per cent of 
-sales. __ •* . v :•■ •.'.?• : . • 

jSaint/Gobain . 
fouiidiy side 
back to profit 

. '*y T«rry Dodsworth in t»arls 

’ THE FOUNDRY and pipe manu- 
, factoring division of the French i 
conglomerate Saint-Gob aln-Pont- , 
a-Mousson is ^forecasting a 
return to. profitabiltty for^the 
! .1979 financial year '• after two 1 

■ ^Jy^ars .of losses. V ; ‘ “ ; . 

y : TWs Xmprovemenf fellows ah 
' : ^tensiv e - re-orgahisation : ; at 
Ponta-Mbnsson, one of thc older 
; * businesses in - the group. • Zn 
, lb79--.tnmqyer' ^ wasL. pushed- up 
. .by 15 >.per':cent ‘ to FFr 2.8bn 
(g699ih)- and' about '1,000 jobs 
were tninmed from the business 

■ . by .dosing' two factories and 

- eellihg: off PVG’ pipe 

inceresis .to ;. Pedfazney-.-U^ine. 

. Khhlmaim. .«. 

• - - i =Font- : 'a-Mo(us 80 iii.- based- at. 

■ Nancy -In North Eastern France. ■ 
claims : to be the -woxid leader 

; . in ductile • . ga&pipel! . The 
up-tuxn last year, it says, , was 
. partly- • dSie_ .■»;** tdrn!a«mnd 
" '.la te : pipe-, acttyitias, whidi- 
' account fep 66 per cettt' <tt: Its 
T: : tornover* pat- 9^ -^ sotne of 
,.^'SCsr- "ancillary teter^i lad? r as 

- - vaives anff-meteEs:^ /-... • -; ' .. 
> ■ • : jThb’ con^pai^ : says fiwt - itB 7 . 

■ ■ order . books - are . sufficient : to' 

cover productfon Jar. the next 
• f ew monthK «nd,that its policy 
- will be .to. xmiintain its leading 
; . wodd 'positrbn in irori piping, 

' • .launching a new; ductile ; pro- 
dDct-tiiis.yeai^-::- : 

The ; group, .which: currently 
. employs 10,400 workers, is.con- 
tinidng with. v its policy of 
ifationalisation.- It. Is ^planning. 
/ -to invest FFr lSOm this year. 


BY JOHN WICKS IN ZURICH 

PROFITS AT Swiss chemical 
group Ciba-Geigy. were below 
expectation last year. : Sales 
developed, wen hot costs ate into 
margins.. 

This is explained in . the 
parent- comapny’s house journal 
by Dr. Louis von Hants, the 
chairman, who stresses nonethe- 
less that prospects for the cur- 
rent -year are promising. The - 
group's full results for 1976 are 
due to be : announced . next 
month.- ’ 

Sales developed well last year 
in terms of volume but the com- 
pany: was faced with additional 
costs, mainly due to inflation. 
These! were hot -folly offset by 
higher- selling prices owing to 
market competition and govern- 
mental price restrictions. 


Dr. .von Plants Bays Ciba's 
prospects for. 1980 are promis- 
ing, although economic forecast? 
for major export markets are 
not. entirely favourable. Busi- 
ness is expected to remain 
satisfactory, though Clba draws 
duej attention to the present 
political, energy and foreign- 
exchange uncertainty. 

■For the first half of 1979, 
Clha , . increased turnover by 
6 per cent to SwFr 5.31bn 
C$328bn) with each individual 
division making sales progress. 
This followed a decline in turn- 
over of 10 per cent to 
SwFr 8.9bn for. 1978 as a whole 
when net earnings dropped by 
IB per cent to SwFr 360m. 

At the interim stage last year 


MUI in bid for control of CSB 


. BY WONG SULONG IN KUALA LUMPUR 


TEGS MONTH-LONG battle for 
.-'control of Central Sugars 
Berhad (CSB), -the diversified 
Malaysian group, broke out into 
the open yesterday when a bid 
was ' announced by Malayan 
United Industries (MUI), the 
relatively unknown Investment 
company, controlled by Malay- 
sian Chinese Interests. 

MUI moved to -tighten its 
grip on CSB by disclosing to 
the Kuala Lumpur stock 
exchange. that it had reached a 
purchase agreement with some 
major CSB shareholders that 
would raise its stake from 25 
to 42.6. per cent 
. - MUI would buy 3.975,000 
CSB shares at 4^5 ringgit each 
to be satisfied by the issue of 
.2,782,500 new shares of 1 
ringgit each in MUI and 8.45m 
ringgits ($3.89m) cash. 

- The sellers of the shares are 


Datuk Khoo Kay Peng (812,500), 
Boo Lay Holdings (2,562,500) 
and KKP Holdings (600,000). 

MUI said it was prepared to 
buy CSB shares from other 
shareholders on the same terms. 
The Malaysian associate of the 
Singapore group, Hong Leong, 
is believed to hold 30 per cent 
of CSB, and the question now is 
whether it will sell its stake or 
make a counter-bid. 

Last week, market sources 
said Hong Leong was having 
discussions with some banks to 
raise a major loan for the bid, 
but the latest MUI disclosure 
would make the success of a 
counter offer extremely difficult 
to achieve. 

The other substantial share- 
holder of CSB is toe Malaysian 
Police Co-operative Society with 
some 8 per cent. ' r 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE.DUTCH-GERMAN stebl 
group Estel Hoepcb-Hoogovens 
is sombre about prospects in toe 
current : year. -The group as a 
whole was unable to achieve the 
hopedfor return to profit in 
- 1979, with losses at its German, 
steelworks in Dortmund exceed- 
ing tod profits from its second 
major pJant at ljxniudcn in tbe 
Netherlands. ;• > ; . • • - ; 

,1'The losses oi .T«sent years 
-have, weakened fee company's 
financial position, holding up 
investments and delaying its 
programme of: diversification, 
_Mr. Jan Hqoglandt, the, chajr- 
■man, 1 said - in. .. .a New Tear 
message:, 

•_ Forecasts for levels of steel 
demand in 1980 are less favour- 
able, with signs of a recession 
in some markets, particularly in 
the car; industry, a Sluggish. 


demand in Europe has in the 
past been' compensated for by 
exports elsewhere, but develop- 
ments, in toe U.S. and the pos- 
.aible increase in trigger prices 
indicate that this will be more 
difficult this year. . 

'While production ' costs at 
Xjmniden are among the lowest 
iQ Europe,: (hls t - steel plant 
faces high energy - costs -and 
difficulties in’ findin g personnel 
If the - Ijmnlden plant could 
meet is energy needs in West 
Germany in 1980, it could save 
FI 60m (332m) on its fuel bills, 
Mr. Hooglandt said. 

: Estel may . once again be 
forced to seek foreign workers 
to allow it to start up its new 
continuous-casting, equipment 
and bring one of its furnaces 





W. German papermaker 
climbs out of the red 


BY KEVIN DONE IN FRANKFURT 


BfG Finance Company BV 

:‘Z U.S. 3100,000,000 Floating Rats Notes 1989 
. : . . Extendible at the Noteholder's Option to 1994 

r: „ . Notice Is hereby given 

;. jpuisuantto file Terms and CondhionsofthB Notes that 
' : - fartoetix months from 

1-:, ... 10 th January, 1980 tolOtoJuly, 1980 

V. fee Notes will carry an interest rafeof par annum, 

" On 1 0tti July, 1 980 mterestpf U^- $74-25 wffl be 
dueper ILS. $1,000 Natafqr Coupon Na.3L 


Jr * . . • ? European Barddng Company Uratnd 
Sfir January# 1980 " . ' - 


ONE . OF tors leading West 
German 'paper manufacturers, 
Papierwerke W aldhof-As chaff en- 
burg . (PWA), has staged a 
major -recovery over the last 12 
months after making losses in 
1977 and 1978. 

; Total group sales rose by 17 
per cent to just under DM 2bn 
<3H7bn). The "company 
operated profitably last year and 
is expected to pay a dividend- 
far the first time since 1978. 
Last year’s results would offer 
the' opportunity to cancel out 
the 1978 balance *heet loss of 
DM 17.4m,: toe executive board 
said.-': 

Operating losses of about 
DM 35m were recorded in both' 
; 1977. and 1978. The board .state- 
ment offers a firm hope to .share- 
holders that a dividend will be 
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Afltfiese bonds having beer sokt thla announce- 
ment appears as a matter of record ooly. 


Ught-Servicos de Eletricidade S. A. 


S&oPaukj 


the grottp explained that any 
profit predictions for 1979 were 
“made difficult”- by the extent 
to which sales txends were being 
influenced by customer stock- 
piling. 

• \ ie * >* 

SWISS travel-agency Keisebuero 
Kuoni has acquired a series of 
Austrian travel agencies from 
the Austrian group, Dr. Richard. 
The purchase involves toe 
Viennese agencies Capri, 
Tempo, Merkur and Intertours. 
Kuoni will also take over the 
management of the Suedburg 
agency in Vienna which remains 
in the control of Dr. Richard. 
Kuoni is also to open a new 
branch of its own in the Eastern 
Austrian town of Bregenz. 


DM125,000,000 
872% Bonds due 1990 

guaranteed by the 

Federative Republic of Brazil 
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f faiHwi 


MUI has been building up its 
stake in CSB in recent weeks by 
buying heavily in toe market A 
month ago, it disclosed that it 
held 12- per cent, and three 
weeks later toe stake was 
.. increased to 25 per- cent 

Apart from refining and dis- 
tributing sugar, CSB holds a 40 
per cent stake in Pan Malaysia 
Cement Works (PMCW), one of 
fee two major cement manu- 
facturers. 

MUI is controlled by a group 
of Chinese businessmen headed 
by Datuk Khoo Kay Peng, who 
is on the Board of MUI and 
PMCW as well as chairman of 
CSB. 

In a related announcement 
MUI said it was offering a one- 
fa r-one rights issue to raise 
money to finance its purchase of 
CSB. The 11.5m new MUI shares, 
would be sold ait 2 ringgits each. 


Estel chief gloomy on prospects 


back into operation. 

The group produced 11.5m 
tonnes of steel in 1979, an in- 
crease of 8 per cent, including 
more than 5.4m tonnes in 
Ijmuiden. Sales of rolled steel 
products rose by 5 per cent in 
volume to more than 9m tonnes.. 
This was to a large extent due 
to" increases in sales of- semi- 
finished products. 

The steel processing division 
is. -finding it difficult to pass on 
higher purchase prices to 
customers. The Jesuits of the 
diversification division are not 
yet satisfactory, although Estel’s 
coal and gas interests per- 
formed welt In the trading 
division, volumes rose, though 
prices were under pressure 
here as welL 
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TteMlto5 e c te ll w Cft,(B«ipr)UA ' 
fpponCradft In te r n a ti onal (HK) Ltd. 
IBppon Eurapeaa BankSA. 

Noraora Eompe N.V. 

NorddeatscbaLamleabaok 

Qrozenbab 

NorrflcBank 

United 

Oa tene l cMBU relJuda to n k 

AktiengeseSschaft 
.' . Pferaoo,He!drlng&PteBObIUL 
Po stl pa n fckl \ . 

. . PKbonken 

Prie a tb a nh Bn Aiahwctelteb 

Reoouf&Co. 

The Royal Bank oTCanedB 
(London) United 

Salomon Brothan International 
«L Hmry Schroder Wagg A Ca 
United 

SkandtaavhkB Enslftb Banfcea 

Smftfa Bamev, Hants lipham ACo. 
Incorporated 

SocMU Gteteratede BanqoeSJL 
. SparbankamasBank 

Sunttomo Finance Interrmtioral 
" Snrnka Handetebankan 

'• Trade Development Ba^C 

law i d on Bra n ch -- -- • 

THfitena ABurkhMdt 
Union Bankof Finland tld. 

Union Bank of Norway Ltd. 

Union Bankof Swttzariand (Sauflle^ 
United 

Vn u Ih U ’-n n d W e n ti Hin fc 
AktiengeseBaohaft 
•LVootobel A Co. 

MJM.Warbug-Brinckmaiv^VinrteACOi 

Westfalenbank 

Aktiengesellschaft 

WestLBAste 

United 

Wa etLD I nte r nati on a l SA. 

Wood Gundy United 
YunaicHlntemationBl (Eerop^ 

- Limited 



forthcoming, toe first since toe 
DM 5 per DM 50 share paid in 
1976. 

PWA's - main business areas 
are toe manufacture of a wide 
range of graphic paper, house- 
hold tissues (paper hand- 
kerchiefs, toilet paper and 
kitchen rolls) under the trade 
marie Zewa, and corrugated 
paper and board. Exports, which 
account, for about 25 per cent 
of salesi showed, a similar 
growth in demand to toe home 
market and toe company is 
operating near to capacity for 
the production of both graphic 
papers and household tissues. 

Sales of raw materials for 
corrugated' paper and ' board 
were toe chief black spot last 
year, 

. Large shareholders in PWA 
include two Swedish companies, 
Svenska Cellnlosa and Sands- 
.vail, both with about 10 per 
cent. Bayeriscbe Hypotheken 
und Wechsel Bank with more 
than 25 per cent and the Bayer- 
ische Landesanstalt - ftir 
Aufbaufinanzierung with about 
10 per cent 


Nippon Steel 
to raise 

capital spending 

TOKYO — Nippon Steel 
Corporation ,the largest -steel 
maker in the world, plans to 
resume active spending on plant 
and equipment in the fiscal year 
starting in April to increase its 
international competitiveness. 

The company said it will con- 
struct a hot atrip mill' at its 
Y&wata plant, a continuous 
cold-rolling mill at Hirohata, a 
continuous easting mill at Nuro^ 
ran and a continuous annealing 
processing line at Nagoya. 

It wil also modernise wire rod 
.manufacturing facilities to' 
Improve product quality at its 
Nuroran, Ksnaishi, and Hikari 
pl ants . ... 

The company Is still working \ 
out details of -the investments, 1 
but the total could exceed 
F200ba ($864m). in fiscal 1980 
compared with an estimated 
Y160bh In -fiscal 1979... 

. Since the 1973 oil crisis, the 
company has restricted capital 
spending to within two thirds 
of depredation. - 

Renter 


acted as financial advisers to . 


Commercial Union Assurance Company Limited 


Inter-Contmental Fuels Limited 


chi the sale of interests in the 



The Shell Company of Australia 
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Stoc k ■ 1 \ * 

amf .. ; wb j ;«*» 

AMlrrfl I? 1 * I iZ. 

ASA 4 ;s>a ! *** 

Abbctts Labs i 59 ! 95 

Acme Clove- j 91 i £>■ 

Adobe Oil i Gan 4 j « 2 

Aetna Life A Gas. £3*3 ® 

Ahmanson fH.F.J, 21 * . 21* 
Air Prod it Ghent- 35* o5Ta 

Akzona.. - 12 -a : lZ'i 

Albany inti ' 20}i | 20* 

Albarto-Culv • «■ 

Albertson's- 38*j ; 38% 

Alcan AJumlnium 49* 47 ;i 

A I co Standard.... 32* • *£% 
Allegheny Ludm.i 30* • 277g 
Allied Chemical.. 5 675 1 
Allied Stores 2aSi 1 33% 


Columbia Gas..— . 38<s 
Columbia PicL...! S3* 
Com. Ins. Am— .«•• 19 
Gombustn. Eng„ 56% - 
Combustn. Equip lO'-a. 
Cmwlth Edison..., 8Q5g 
Comm. Satcllia.. 41* 

Compugraphlc-. 395a 


GIG 

Comp. Science- 

Cone Mills 

Congo leum 


Conn Gen Life.- W* 


Alcoa ~— 

Amal- Sugar — 

Ama* 

Amerada Hess.... 


33% 

: 33% 

15 

: IS* 

55% 

1 643, 

26* 

25 

4B 

i 45% 

46 

. 47 

10 

1 10* 


Conoco..—--—, 46* 

Conrac — — 18fc 

Cons Edison 24 U 

Cons Foods- ■ 25% 

Cons Freight—— 23** 
Cons Nat Gas- -. 42* 
Consumer Power 193; 
ConQ Air Lines— 9-4 


Conti Carp • 26* \ 26* 


Conti Group- 27 is 

Conti Illinois.- — ■ 28* 

Conti Tetep 15% 

Control Data...— < 62% 


Cooper Inds.. ,.—; 59* 


Am. Brands ; 67* . 67* 

Am. Broadcaetg-I 36 sola 

Am- Can — • 35»n | 35* 

Am. Cyanamid— 1 32* I 33 
Am- Elect. Pwr... 18* j IB* 

Am- Express- .31 1 30s, 

Am- Gen. Insnce.; 36 I 03% 


Coors Adolph — 1 13* 

Copeland — 19* 

Copperwskf — 19* 
Corning Glass ... 53* 
Corroon Black...' 265; 
Cox Broadcast's 64* 

Crane — ; 32* 

Crocker Nat — - 28* 
Crown Cork 27* 


19* I 19* 
53* ; 53* 


Am. Hoist A Dk- 20% j «| | Crown Zell . 4S% 


Am. Home Prod. , 267a 
Am. Medical InL 31 

Am- Motors • 8 

Am. Nat Resces-.: 4| 

Am. Petifna 35* 

Am. GuaaarPet— 36* 


Am. Standard — i f 1% : 

Am- Stores ' 26* | 

Am. Tel-* Tel.-, 51->i \ 

Arastek — ■ 24 .o , 

AmTac 27* ( 

AMP 38* : 

Ampex -J 20 , 

Am star 1 19* ■ 

Amstead Inds.....: 38* I 
Anchor Hoekg ..., 15* ; 

Anheuser-Bh 28* ---» 

Areata ! 23* ! 23* 

Archer Daniels...! 32* j £8% 
Armen- — | 25* 1 36 


Cummins Eng — ■ 31* 
Curtiss- Wright — 22* 

Damon — — 8% 

Dana 1 25* 

Dart Inds. — ! 36* 

Data Gen— — 1 55* 

Dayton-Hudson : 42 

Deere ..... 353 4 

Delta Air • 37* 

Denny's 1 14* 


31* j 31* 


Dentapiylntt ’ 17% 

Detroit Edison - 12* 
Diamond Inti . — 1 38* 
Diamond Shamk, 29v d 


DiGiorglo- 12* l 11* 


Armstrong Ck ; if* : Jg* 

AaameraOil , 21* i 20* 

Asarco : 43* 1 40 

Ashland Oil 40* 40* 

Assd D Goods.—. 20* I 21 

Atlantic Rich • 79* | 78* 

Auto Data Prg. -J 35 o5* 


Digital Equip 1 66 : 65* 

Dillingham ! 12* 12* 

Dillon- ‘ 15* I 16 

Disney (Walt} : 43* 43* 

Dome Mines. 64* . 55* 

Donnelley fRR)..... 28 : 28 


Dover Corp 30% ] 51 


Dow Chemical—i 31 


! Dow Jones 1 33* 1 38* 


Aveo— ' 287a ! ?7* 


Avery Inti., 


Avnet 2Jj% ' 24* 

Avon Prods 39* f 39* 

Baker Inti ».■ 54* 541- 

Bait. Gas * El. ...; 22 >2172 

Bancai Trlst 285a ' 28* 

Bangor Punta — • 26 26 

Bank America ... 27 26* 

Bank Of NY 1 34* , 34* 

Bankers Tat. NY.. 42*; • 41* 

Barry Wright : 247* : 24* 

Bausch i Lomb.. 37 * 38* 

BaxtTrav Lab.-.., 45* 45* 

Beatrice Foods.... 20* 20* 

Beckman Instr...' 28* 29* 

Beech Aircraft-., 54* : 60* 

Baker Inds... 13* >' 15* 

Bell & Howell 22* ■ 22 

Bendix — ; 46 427, 

Beneficial .. — 26 1 26* 


Dravo— 30 

Dresser- 50* 

Dr- Pepper 12* 

Duke Power — 173 4 

Dun & Brad. ' 43* 

Du Pont _ 40 

EG ft G 47 


EMI 2* 

Easco.. 17* 

Eastern Airlines 8* 
Eastern Gaa AF.' 21* 
Eastman Kodak ■ 46* 

Eaton 24* 

Echlin Mfg 16* 

EckerdJack 26* 

Electronic Data.. 25* 
Elect Memories 4 
El Paso- 22 


Emerson Elect... 34% 1 34* 


Emery Air Fgfc 16* 

Emhart — 30* 

Engelhard MC 31% 


Envirotech— 13* 


Beth Steel -! 22* 

Big Three Inds — 40* 
Black ft Decker.. 22* 

Block HR 25* 

Blue Bell 32 

Boeing i 57* 

Boise Cascade — . 33 

Borden 24* 

Borg-Warner ' 35* 

Braniff Inti 8* 

BriggsStratn ! 247, 

Bristol-Myers...— 36* 

BP 29* 

6 rockway Glass.: 14* 

Brown : 18* 

Brown Forman B; 37% 


Esmark— • 27* 

Ethyl 27% 

Evans Prods——. 217& 

Ex CellO 397a 

Exxon - 623* 

FMC 24* 


27% ' 27% 
13* } 137, 
27* 28* 

27% | 367, 
217, 1 21* 
397a I 39 
623, 52 t b 
24* 25* 


Faberge > 11* i 11 


Brown Grp 1 26* ! 25* 

Brown ft Sharp-' 26* ■ 25 
Bra wng- Farris....' 147a ' 14* 
Brunswick— ! 12% • 12*4 


Fodders- 3* 

Federal Co— ! 37 

Federal-Mogul — ! 167, 
Fed. Nat. Mort... 153* 
Fed. Paper Brd—i 287, 
Fed. Resources-— 9* 
Fed. Dep. Stores. 28 

FteklcrestMl 26* 

Firestone 87, 

1st Bank System., 89 
1st Charter Fin—i 18* 


1st Chicago- ! IS* 

1st City Bank Tex : 39* 


Bu cyrus- Erie j 187, 


Burlington Ind 17* ; 17 
Burlington Nthn.i 54% 1 65* 
Burndy - ; 30% , 297, 


Burroughs. ' 75% 

CBI Ind - 39 


CBIInds 39 

CBS ; 51* 

CIT Financial 61 

CPC Inti 63* 

Campbell Red L... 30* 
Campbell Soup.. 397, 
Campbell Tagg... 25* 
Canal Randolph. 1 15% 

Can. Pacific. i 33% 

Carlisle Corp 24 

Carnation 1 247, 

Carp Tech 80 


1st Inti Banc. 39 t, 

1st Mississippi— 27* 
1st Nat. Boston—! 31* 

1st Penn 83* 

Fhons 5% 

Fleetwood Ent.— 1 8t, 

Flexi-Van 14% 

Flintkote ' 643* 

Florida Pwr A L- 25 

Ford Motor. 31* 

Foremost McK— : 28 
FosterWheeler— . 26% 


Foxbore 36* 1 87 


Franklin Mint- 
Free port Mini.. 

Fruehauf 

OAF — 


IGATX 38 


10* 1 10* 


Carter Hawley...., 17 

Caterpillar S3* 

Celanese Corp— ! 46* 

Centex ‘ 34* 

Central ft SW 14* 

Central Soya- 14* 

Central Tel Util— 35% 

Certain- teed 14% 

Cessna Aircraft.. 83* 
Champ Home Bid 1* 

Champ inti 23 * 

ChampSpPiug— 10% 

Charter Co 34% 

Chase Mannhatnl 38* 
Chemical NY.— 36* 
ChesePond— — 21* 
Chess:* System.. 29* 
Chicago Pneum- 34* 

Chrysler. 7% 

Chubb 37* 


I OK Technologies! 23* 
GamMe-Skogmoj 34* 


Gannett J 47% 1 46% 


” Gelco 28% 

*2, Gen Am Invest. -I 15* 

J 8 Gan Cinema 21* 

Gen Dynamhss.— 68% 

Gen Electric 6a% 

“?■ Gen Exploration. 4* 

Gen Foods. 83% 

“S? Gen Instrument.. 61 

1°!* Gen Mills 85% 

IS. 4 Gen Motors 51* 

®f% Gen Portland — .. 14* 
f Gen Pub Utilities, 8% 

Gan Reinsce - 94 

Gen Signal— —1 37* 
23 4 » Gen Telep Elec— 28 

Gen Tire 1 21* 

° 71 * Genesco I 3i, 


Cincinnati MIL .1 277, ; SB 

Citicorp— ' 23% | 23* 

Cities Service...- 86 1 86* 

City Imnsstg 17% 17% 

Clark Equipment 38 * 38 1, 

Clave Cliffs Iron. 32* j 32* 

Clorox i 10 10 

CluettPeaJgy 9* 87, 


Coca Cola 347, 


Coca Btl. NY.. — 57, 

Colgate Palm 137, 

Collins Aik man.-., a 
Colt Inds. 1 44% 


Genuine Parts.— j 23* I 237, 

Georgia Pae 25% ' 25% 

Geosource j <9*- I 48* 

Gerber Prod ; 23* j 2 3* 

Getty Oil 73* I 73* 

biddings Lewis... 26* '■ 26 - 

Gillette 25 '■ 25* 

Global Marine— 39 38* 

Goodrich 1 BFl...| 20 * 20* 

Goodyear Tlre—l 13* 13 

Gould ' 23* 23* 

Grace 39* 1 39 * 

Grainger (WW)_..l 35 j 36 
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GL At). Pec. Tea' 7* , 7* 
GL Basins Pet... 20% 1 20* 
GLNthn.Nekoosa- 527a ; 32% 
Gt-WestFinanct'l' 21 ; 21* 

Greyhound ......... 14* 14* 

Grumman. 27* I 28* 

Gulf ft Western...: 17* | 17* 


Gulf CHI 34 , 84 

Hail IFBJ. - 26 ■ 26* 

Halliburton • 83* > 63* 

HammermillPpr.. 20* j 201, 

Handle man 11% , 11* 

Hanna Mining. 39* . 38% 

Harcourt Brace... 32 51* 

Hamischfeger ... 14* ! 137, 
Harris Bancp — 25* ■ 25% 

Harris Corp ; 337, } 32% 

Karsco - 31* 31* 

H Ida Mining— ' 447, 1 42* 

Heinz (HJ). 38* 38* 

Heller inti 207, | 21% 

Hercules ! 21* J 20% 

Herahey. — i-ss* 1 23* 

Heublein — : 30* ! 29* 

Hewlett PkCL I 56 j 67 

Hlltsn Hotels : 29 30 

Hitachi. 46 1 44* 


Hobart Corp....— 16% j 16% 

Holiday Inns- : 16* j 17 

Holly Sugar.. • 49* j SI* 

Homestake , 56 : 65% 

Honeywell 81 1 80* 

Hoover — 12 : 12* 

Hoover UnivI — . 16* 16 

Ho rm el Goo. 34 34* 

Hospital Corp.....! 43 43* 

Household Fin — ; 18* I IB 
Houston Inds — 287, j 28* 
Houston Nt Gas.. 38* 1 3B3 4 
Houston Oil Min., 24* ; 23% 
Howard Johnsn-: 24% 24* 

Hudson Bay Mng 25* 1 25 
Hughes Tool 49* t BO 


NY State E ft G -1 16* 


Humana - 41* 

Hunt f Philip At -i 11* 

Husky Oil -I 59 

Hutton (EFi • 21* 

Huyck - 14* 

1C Inds : 23* 

INA Corp — 47% 

I U Inti - 10* 


NY Times 21* 

Newmont Mining 39% 
Niag. Mohawk— 12% 
Nielsen (AC) A..- 26 t 8 
NL Industries. — 34* 

NLT 22% 

Norfolk ft Westn! 27% 
Nth. Am. Goal ... 39* 
Nth. Am: Philips! 27 
Nthn. Nat. Gas—! 64 
Nthn. State Pwr. 23 


North gate Exp— 1 
Northrop — ■! 


Northrop 


Nwest Airlines ..J 27* 


Nwost Bancorp 

Nwest Inds. | 

Nwestn Mutual— 1 
Nwestn Steel wJ 


Ideal Basic ind-i 227, i 23* Norton 337, i 33 


Ideal Toy — ; . 5% 

IC1 ADR ; 8 

Imp. Carp. Amor 23* 

INCO -i 24 

Ingersoll Rand — ( 507, 
Inland Steel — I 32* 

Intel : 66* 

Interlake 24* 

IBM ; 63 1 8 


Norton Simon 


Norton Simon ... 16* i 15% 
Occidental Pet— 25 | 26* 

Ogden - 36* 1 34* 


Ogitvy ft Math— 80* 
Ohio Edison — 13* 


7k> Edison —I 13* 


Irrt. Favours ■ 19* 1 19 

Int. Harvester —I 36* 37* 

fnt Multifoods-. 18% 18 

1 Int. Paper 36* j 36* 

Int. Rectifier — . 23* , £2% 

int. Tel ft Tel j 26% , 26 

Iowa Beef ! 237, 1 23 

Irving Bank. • 33* I 33* 

James (FBI— 1 24* 24* 

Jeffn-PItot 1 29* 30 

Jewel Cos - 27* ! 26* 

Jim Waiter- : 28* j 29* 

Johns Manville.-. : 237, J 24 
Johnson Contr - 31* 30 

Johnson ft Jns ... • 77:, 78 

Johnnthn Logan! 9* 9* 

Jostens — 20* 20* 

Joy Mfg - 1 29* 397, 

K Mart- ' 23* 23* 

Kaiser Alumin...-' 19% | 18* 
Kaiser Inds 2 j 2 


Okla. Nat. Gas - 22* 

Min 16* 

Omaric —I 33* 

Outboard Marine Z4% 
Overseas Ship ... 37 
Owens-Coming. 30% 
Owens Illinois — 20* 

PPG Indl - 287, 

Pabst Brewing—) 11* 
Pac. Gas ft Elect! 23 


Outboard Marine Z4% 15* 

Overseas Ship ... 37 37 

Owens-Coming. 30% 30*' 

Owens Illinois ... 20* 80* 

PPG Indl - 287, 287, 

Pabst Brewing-) 11* 11* 

Pac. Gas & Elect! 23 23 

Pac. Lighting — 21* 22 

Pac. Lumber I 46% 48* 

Pae Tel ft Tel —I 12% I 12* 
Palm Beach....... 17* 17* 

Han Am Air — 1 6% 57, 

Pan Hand Pipe... 60 60* 

Parker Drilling... 36% 36% 

Parker Hanfn 28* 28 

Peabody Inti £3* 23 

Penney JC 26% 26* 

Penn e wait 30% 31 

Pennzoll 427, | 48 

Peoples Gas 417, 1 41 


60 60* 
36% 36% 

28* 28 
£3* 23 

26% 26*' 
30% 31 

427, 42 


Kaiser Steel [ 26 


Kaneb Services..; 22* 
Kaufman Brd — 9* 

Kay Corp i 12* 

Kellogg...: 18 

Kennecott Cpr-i 343, 

Kennametal j 467, 

Kerr- McGee. ...... 667, 

Kidde Walter— 35* 

Kimberly-Clk ! 41* 

King’s Dept. St-| 12* 
Knight Rdr. Nwe 25* 

Koehring ? 20% 

Koppers.- 25* 


22* j 23 


Kraft , 48 


Kroger. — j 18 


LTV 10* 1 9% 

Lanier Bus. Prod- 30* i 31 
Lear Siegler. - 25% l 237, 

Leaseway Trans.; 22* I 22* 
Leesona. | 86* 26* 


Lenox. 24* 


Levi Strauss. 34% 

Levltz Fumtr 27 

Libby Owens FdJ 24* 
Liggett Group:—! 38% 

Lilly (Eli)-- : 68* 

Lincoln Nat. ; 41* 

Litton Inds ] 46% 

Lockheed— I 40* 

Loews. 1 86 

Lone Star inds -1 26% 
Longs Drug Strs.! 26* 
Louisiana Land 46* 
Louisiana Pac. —1 24* 

Lowenstain_ ; 9% 

Lubrixot. ; 54* 

Lucky Stra 1 *5* 

MCA- 1 51* 


PepsiCo — ... j 25 j 247, 

Perkin- Elmer..— 41% 41 

Petrie stores.— j .28* f 28% 

Petrolane i 88*. j BB* 

Pfizer- .387, j 39 

Phelps Dodge. — 32* 31 

Phi I a,. Elect 14% 14% 

Philip Morris— 33* 34* 

Phillips Pet--- 47* 46% 

Pilfsbury— r 37 86* 

Pioneer Corp — h 317, 51a 4 

Pitney- Bowei--! 30* 30* 

Plttston - — 26% 27 

Planning Rsch— 1 6*' 5* 

Polaroid ! . 26* 26 

Potlatch — 317 b 32* 

Prentice-Hall i 23 22* 

Proctor Gamble. 73* 73% 

Pub-Serv. E&G-! 19% 19% 

Pub. S- Indiana.. 23* 23 

Puliman- 387, 58* 

Purax 15% IS* 

Purdator 27* 26* 

Quaker Oats 28js 28 

Quanex— 25* 2B% 

Qiiftstor - 6&8 66c 

TCA — 22 * 22* 

HTE - 8 _8_ 


Ralston Purina— 10% 


Macke 1 8 t, 

MacMillan 14% 

Macy - 1 62* 

Mfcrs Hanover— 81% 

Mapao-— 3&5 » 

Marathon Oil 48* 

Marine Mid 18* 


14% j 14* 
52* I 51* 


Mariey- 23* j 24 


Marriott 17* 

Marsh McLenn — 69 . 
Marshall Field— 17* 

Martin Mtta 49% 

Maryland Cup .... | 26% 


MaBCO - I 24* 


Massey-Fergn — • 10* 
Mass Mutl Corp.. 14* 

Mattel -- 7* 

May Dept Strs — 23* 
Mayor (Oscar) — 20% 


Maytag — [ 24* 

McCulloch Oil .— ! 101, 
McDermott MR)..; 25* 
McDonald's. — ... 427, 
McDonnell Doug-! 41% 

McDonough f 86% 

McGrow Edison. 1 26* 

McGraw-Hill ! 267, 

McLean Truckg... I 3 * 

Mead 26 

Media Genl j 84* 

Mellon Natl 27 t, 

Melville I 27* 

Memorex — 1 17 

Mercantile Strs.., 38* 

Merck. .. | 72* 

Meredith — ! 33* 

Merrill Lynch — I 19 


Ramadalnns— 8* 1 8* 
Rank org ADR— f* 37, 

Raytheon 73* 68* 

Reading Bates— 31* 29* 

Redman Inds— 8* 8* 

Reeves Bros 29 28* 

ReichhotdChem. 12 117, 

Reliance Elec 71* 71* 

Re nance Grp— ■ I 57* . 67* 
Republic Steel — I 24* ; 23T, 
Rep of Texas..— | 27 1 87* 

Rasch Cottrell.-; 17% 17* 

Reserve Oil Gas.. 34% j 34% 
Resorts Inti A... J 287, 1 29r, 

Revco IDSL I 27% | 25* 

Revere Copper— 161, [ 147, 

Rexnord — 16* I 157, 

Reynolds (RJ). — 33* 52* 

Reynolds Mtis. —1 346, 32% 

Itich-Merrell 24 23* 

Rite Aid. £6* 26* 

Roadway Exps— 26* 26* 

Robins (AH)..— ... 9* 9* 

Rochester Gas ... 16* 15* 

Rockwell IntU... 68 49* 

Rohm A Haas..— 46 46 

Rollins.— 27% 27 

Rolm 43 48 

Roper Corp" 1 10% : 10% 

Rowan , 40T, : 40% 

Royal Crown 14* 14* 

Royal Dutch 767, 77* 

Rubbermaid — ..! 29 ! 29* 

Russell Stvr \ 16% 1 15* 

Ryan Homes I 81* 21 

Ryder System— I 83 23* 

SPS Technolog... 1 28% 26* 

Safeco | 36* .37* 

Safeway Stores..: 343# 34* 

SL Joe Minis ' 367, 37 

3L Louis- San F...' 53 53* 

St. Paul COS. i 40* 40* 

St. Regis Paper- 29* 89% 

Santa Felnda— 49% 60* 

Santa Fe Inti 1 34* 34* 

Saullnvest j 7*. 7* 

Saxon Inds.— 1 8. j 8* 


Sobering Plo ! 29* 1 297, 
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Mesa Petroleum 674 ! SJ* 

MGM -! aor, ; nil 

Metromedia .: 7QJa | 71 

Milton Bradley-! 29 Jb i 29* 
Minnesota MM...1 47* ] 47* 

Missouri Pac | 51* 1 61 

Mobil | 6**8 

Modem Merchg^ 14* 1 14j, 

Mohasco- | Jig ! 9 8 

Monarch MfT — > 21% ! 20% 

Monsanto ; 67* , 675# 

Moore McCrmk—i 427, ; 42 
Morgan UP).—! 46% . 46 
Motorola i ***• 

Munsingwear..— i J4 ■, 13*8 

Murphy (GDI I « 14* 

Murphy Oil ' 88* : 86* 

Nabisco.... I 22* , 21% 

Nalco Chem, — — 1 « • 33% 

Nat. Airlines.......! 49* . 49* 

Nat. Can-- i \ 31* 

Nat. Detroit—— «r 29 ! 28*4 

Nat .Dist. Chem.! 29* 1 28 

NaL Gypsum 21% : 21* 

Nat. Semleductr; 35* , 33 
Nat. Service ind.i 19 . 187, 

Nat Standard.- 20 . 19% 

Nat Steel- 30* , as* 

Natomas— — . 29% , 27* 

NCNB. — 13i»- 

NCR- 67* | 677, 

New England El. 221 b 21<b 
N ew Eng. Tel | 33* S3* 


Sehiitz Brew. J.. 
sehlumberger— 

SCM 24* 

Scott- Fores man . Zoo 
Scott-Paper— — . ; J7%. 
Scudder Duo V„ ; 10 

Saa.Contra 16|* 

Seabrd Coast L. 3i->- 

Seagram — ) 39* 

Scaled Power 24* 

Searle (G D) l§»i 


Scars Roebuck -1 1 I 7j 


Seotrain L|M 

Security Pae — • 

Sedan 

Shell Oil 

Shell Trans - 


Sherwin-Wms— - 26% 2£ 


Signal - 

SHgnode. - 


21 % : 21 * 
35* 33 

19 . 187, 

20 I 19% 

30* , 89* 
29% 27* 

13%. I 13% 
67* 677, 

22ie 21* 
S3* 33* 

16* 16 
El* 22% 
36% 38^4 

12 % 12 * 
26* 26* 
34* | 34 . 
22 % , 22 * 
£7% I 27* 
39* 59* 

27 ! 26* 

54 | 53* 

23 I 22% 
101, 10% 
477, < 441, 
27* [ 27% 
25* 25* 

327, 33% 

9* j 9* 
29 I 24* 


Syntax. — 1 42% 

TRW- 42* 

- I XI 


[Tampax— .—i 30* 


Tandy- ! 30 

Tektronix- .-.( 58% 


tToledyne -.1381, .135* 


Teimeco 38% 

Tssora Pot — - 18* 

Texaco .... 28* 

Texas Comm- BW 43* 
Texas Eastern— 64* 
Texas Gas TYn— 27 
Texas Instrmts- 86* 
Texas Oil &G4U—> 61% 


Texas Utilities.-. 17* < 17* 


Texasgulf— 41* 

Textron— ! 28% 

Thomas Betts—. ; 40% 

Tidewater t 32* 

Tiger Inti 20* 

Time Inc. .... 45* 

Times Mirror 35* 

Timken .... 50% 

Tipperary — — > 15 

Tonka- .1 12* 

Total Pet. .-.j 231, 

Trane-: — — 1 19* 

Trantamerica.— 1 .16* 
Trans Union —...1 35* 
Tramway- ...| 26 


| Trans World 1 16* 


Travelers.- 1 37* 

Tri Continental-! 297, 
Triton Oil Gas— | 127, 


20th cent Fox—; 407, < 41* 


Tyler — IS* 

UAL- — 22* 

UMCfnds. 13% 

UNC Resources- 26* 

UVInds. -I 28* 

Unilever NV- — i 61 
Union Camp... — • 44 
Union Carbide.— 1 41* 
Union Commerce 1 11 

Union Oil Cal ! 431, 

Union Pacific..—) 71% 

Unlroyal < 4* 

Utd Brands 11% 

Utd Energy Rea- 61* 
US Fidelity G— 38% 

US Filter. - 14% 

US Gypsum— 31* 

us Home 16* 

US Inds-. - 8* 

US Shoe 17* 

US Steel - 18* 

US Surgical — ... 29 


US Tobacco- 1 31% 


US Trust i 19* 

UtdTeohnalgs — i 48* 
Utd Telecomms J 19* 

Upjohn I 46* 

VF. - 21* 

Vartan Assocs. 30* 
Vemltron- I 10* 


Virginia EP— ..:-.) n* 
Vulcan Maths... .32% 


Walker (Hiram) . , 46* 46* 

Wallace. Murray- 23* 25* 

Wal-Mart Stores.' 33* ! 53% 

Wamaco 1 107, I 11 

Warner CommsJ 48* ) 48 
Wsmer-Lambt .... 197, 19 t, 

Warner Swasey- 74 I 72% 
Washington Post) 20% j 20% 

Waste Mangt. 1 42% 42% 

WeisMkts ! 34* 247, 


AUSTRALIA , 1 

Sydney All Ord. (1936(59) 76429: 769.77' 761.29; 771.21- 771.21 (SilfWi 

Metals ft Minis UH8/I9) 4711.7014608.8414580.14464726, 4847.M (3MiMi 


646.72 (2/1(79) 
2587.34 (2.-I/7B- 


AUSTRIA 

Credit Akticn (S/l/62) 


6B.BG 1 69.40 69.36; 63 .M 


alndustr'IsBSS.OO 828.84 820.S1i824J76i8.74 838.91 ! 897.61 1786.97 1051.79 1 41.22 

. 1 I i I IS/im (7(11) I (11/73) ; (3)7)52) 

H'me B'hdsl 73.62 73.76 / 73.76; 75.47 73.35 ; 73.86! 98.10 I 73.35 - ! - 

! ! (15(8) (31/12) 

Transport.. 260.16251.31 247.22; 349.71 252.S925S.26 271.77 ! 206.79 ! 27938 1 12.23 

; : (15/8i (27(2) I (7(2(98) (8/7(32 

Utilities 107.61106.84 lB9.lfrl05.B9 106.90 107.04 , 108.74 SBJ24 I 163.32 10.52 

i I It 07(12) ! 124(19) (29(4)891 (28(4)42) 

TradingVol 1 1 ! ■ ; 

OOO'st 44,740 59,410 50,750 41,92831,990 34,5191 — I - | — — 


279J8 1 12.23 
(7(2)99) (9/7(32 
163.32 10.52 


•Day's high 83B.85 low 824.74 


99.90 (EfT)79) 


84.01 (O/I-'BO) 


115.1 (3)101 

100.2 (0)1001 


92,4 (19)2) 
95.9 iZ(1{B0j 


Ind. dlv. yield % 


Deo. 21 'Year ago (approx) 


HOLLAND i 

ANP-CBS General (1970) ; 
ANP-CBS lndusL (1970) ' 


85.61 83.201 82.7 | 
B7.lj G8J5S! 86.1 ; 


94.2 (24/1179) 
85.9 (24)1)79) 


82.7 (3)1)801 

65.7 (18)12) 


HONG KONG 

Hang' Seng Bank(S1)7/64): 949 32 SIB.I8' M8.64j 962.96] 889.13 (2)1)89) 


493.83 (2/1)79) 


STANDARD AND POORS 


ITALY i I 

Banea Comm. ItaT (1972)/ 98 M' 86.96; 86 S3: 85.5 


93.86 (4/10) ! 68.38 (2)1/791 


■ Jan. 1 Jan. Jan, ; Jan. Dec. i Deo. 

I 7 ■ 4 I 3 2 31 28 1 


JAPAN 

Dow Average (18)5/48) 
I97B-8Q ;Slnca Cmpirt'n Tokyo New SB (4»l/M> 


'B68S.28 '6662.66 'KHI.IB 1 (O) 
«8.14j 4S9.24! 458.88' (c) 


6590.69 (29/9) 
4M.2A (29/9) 


5925.87 (10/4) 
435.13 (13/7/ 


NORWAY 
Oslo SE (1/1(72) 


ZlndUSTlsJ 119.63 119.52) 117.81! 110.41|- 12L0t 120.90 124.49 107.88 154.84 3.52 SE (DV72) 

I ; ; I (16/10) (27/2) (11/1/73) (30/E/52) JI TI 

^Composite 109.8i: 106.5Z, 105.22! 105,70: 107.94 107.84 111^7 98.13 - 125J3 4.40 SINGAPORE 

I . I ! I. ! (5/)0)| (27/2),(H(l/73)! (1/5/32) Straits Timas ( 1BB8) 


185.10' 133.08! 733.20. 155.78 143.22 (1S<!2) 


4J8J2 425.09 432.301 429.76 ' 438.22 fS/l.-Sfl) . 349.34 i2*2j 


Ind. dlv. yield 1 


Ind. PIE Ratio 


Long Gov. Bond Yield 



______ SOUTH AFRICA 

GoM (I9&8) 

Year ago (approx induttrial (18581 


321.6 06.01 ,6iS.9' 546 Jl 18/1/80) 
466.2, 465.5! 4GS.2J 466.2(7/1/80) 


22B.40 07/41 
278.58 (2/1/78). 


SPAIN 

Madrid SE (28/12/78) 


SWEDEN , j , | 

Jacobson ft P. (1/1/68) j 345.46- 3«.70| 346.22J 345 JT 401JS4 (6/2 

SWITZERLAND ^ 

Swiss BankCp. (31/72jWr 38IJ ‘ 2S7.5' 298JZ, 302.0 ] 329.10 (2/5) 


»(Bt; fe) | 100.83; 1M.52j 109.76 fg/1/80) I 88.51 (9/1)801 


Firmer early Wall St. bias 


Simplicity Patt-: B7a |*s 

Singer : 9 • 

Skyline • il?a 

Smith inti . - 69 6854 

Smith Kline—. .... 60 ; (0b 

Sonesta hrtl 12* : 12* 

Sony. 1 7" ! 75- 

South east Bankg; 14 , 14% 

Sthn Cal. Edison 24% ; 24* 

Southern Co. ■ 11* : 12 

Sthn Nat. Res- 53 j 55-> 4 

Sthn N-Eng.TaLj 34% ■ 34* 
Sthn Pacific... — | 34% i 54* 
Sthn Railway——' 54% 54 

Southland. — j 26* ; 28% 

SW Bancshares.-' 24% i 24 

Sperry Corp j 483 4 > 46% 

Spring Mills.. 18* 18* 

Square C— — -J 22* < 23% 

Squibb 37* ' 37* 

Std Brands. — i 277, \ 88* 

Std Brda Paint 24 ) 23* 

Std Oil Cali forma' 54* ! 54* 
Std Oil Indiana— j 76% , 77* 

Std Oil Ohio- 847, ■ 85 

Stanley Wk*- — ! 34% ; 35* 
Stauffer Chem.-j 20 , 21* 

Sterling Drug..—! 20* : 19% 

Stevens (JP}„ I 18* i 152, 

Stokaly Van K.— 1 25* 25* 

Storage Tech I 16*- j 16* 

Sun CO. 85% j 57* 

Sunbeam ! 187, ; 18* 

Sundstnuid— r 43 ! 41 

Superior OIL. — ..132* 130* 
Super VaL Strs... 22* 22% 


345.46 346.70 346.1 


N.Y.S.E. ALL COMMON 


Rises and Falls 

I Jan. 7 ( Jan. 4 > Jan. 3 


461J54 16/i) j 331.37 (24/9) 


WTTII DEFEJfZE and same 
Commodity issues meeting fresh 
speculative buying and a number 
of take-over situations also' show- 
ing strength. Wall Street dis- 
played a firmer bias yesterday 
morning in another active trade. 

The . Dow Jones industrial 
Average edged ahead 2.90 to 
834.90 at 1 pm, while the NYSE 
All Common Index added 19 
cents at $6L59 and rises outpaced 
fails by an eighH(Ffive ratio. 
Turnover came to 30.39m shares, 
compared with Monday’s 1 pm 
level of 29J26m. 

1 Analysts said there was no real 
investment demand .but that 


Value Index was L51 higher at 
34739 at 1 pm after a large turn- 
over of 4.53m shares (4.75m). 

Oils zinced. Houston Oil rising 
='to S244, Dame Petroleum li t° 
5481 and Gulf Canada * to S10I. 


lag. the C^merzbanfc index 

riOTBaS.toTOSA , that ils. bwlt- ! 


«i 


“^■^ar/rts ass. s.£fs : 

“ Sidering a nonlim 
SLiSJSLS valve an asset revftlwtiim. . ; 


speculators continued to buy tne respectively. 


Canada 

la very busy eariy trading. 
Golds were broadly down on 
profit-taking, but markers other- 
wise retained a firming tendency. 
The Toronto Composite Index 
stood at a new record of 1S1S.3 
at noon, up 4-2 on the previous 
day. The Metals and Minerals 
and Ore and Gas indices were 
also up, at 1S70.Z and 3724.9 


Brown Boveri DM 3.70 and Sie- 
mens DM 150. Daimler advanced 

dm iso in Motors,, while An ctrafia ••• :Tv.:, 

Machine Manufacturers were AuStidiia j. j , 

noteworthy for Babcock, up Markets became^, fKhe r - * 

DM 2. nervous yesterday after ^theg . ., 

Ptrblic Authority Bonds re- recent strength, with and p 
corded falls ranging to 45 other Metal Mining iksuw *•»-/ 
pfennigs.' The Kegulattog ally retreating on 4WS H -■* 
Auftaritie bought a nominal profit-taking. The ; ; 

DM l(kSm otpaer after sales of ordinaries index shed MB-.tn;; i:j 
DM 3 Jim on Monday. Mark- 764.29 and the Metals and -J 
denominated Foreign Loans Minerals index 97.14 to ylL^ .. 
were steady. Central Norseman^Grfu^re- 

_ .- acted 86 cents to A56.Z0, ^ 

Pans 35 cents to AS3.65 and F o ytid e n - 

SSLSSf^J am receded 25 cents to A9UQ, ^ 


Defence and some Commodity 
stocks. 

“ There is no indication of an 
early resolution to the problems 
in Iran and Afghanis tan,” com- 
mented one analyst 

Active Boeing,. however, which 
has risen sharply is recent 
sessions on speculation in 
Defence issues, lost 11 to S56. 

Among Silver and Gold shares. 
Asa reacted 1| to 344, Heda 


In Montreal, the Utilities 
index advanced L52 to 246.37 and 
Banks 0.49 to 300.69. 


Tokyo 

Market finished mixed but with 
a bias, to higher levels, follow- 
ing the previous day’s easier 
tendency. 

The Nikkei-Dow Jones Average 


DM 3 Jim on Monday, 
denominated Foreign 
were steady. 


Pam 


294,00 (5/1)73) 


Jan-. Jan. Jan. Jan. 
7 4 3 : Z 


issues Tradad-wl^04 ijJWS ll,B2i 

ffrCAC ‘ nnd .1 DBA AAA 


61.40 61.17 60.5460.69 62.88 I 53.88 

! I i i (21/9) ! (27/5) 


Rises. 

Falls ; 


Unchanged ; 576 

New Highs 90 

New Lews ■ 


Bmi.YStma of mb m d ieet are no except NYSE AO Common— a umi o nt 
and Phts — tO; end Toronto — lOWfe the' Mat named bated on 15J5L t Exdudjoa 
bands. 4400 ioduabialau 1400 Maririib plN 48 IIUMn, 40 fasaeMi ind 
20 Transports, c Cioeed. u Unmrtafata. 


Among Silver and Gold shares, picked op 10.63. to 6^63.28, but of the dollar encouraged buyers. 
Asa reacted 1| to $44, Heda ^ Tokyo SE index was a mar- Electri cals , Metals and Oils 
MLning 2 1 to $42 and Sunshine pn; 0-ifl easier at 458.14. Trad- were strongly favoured, with 
Mining $1 to S34f. Gold Bullion j Q g remained active, with about Labinai, Crouzet, Quers^Gbatn- 
re ceded from recent highs and 600m shares changing bands ion, Usinor and Esso closing 


spot silver declined following against Monday's 650m. 


imposition of new trading limits 
in the U.S. Silver futures prices 
rose, however. 


weakened, but some Oil 
Refiners whose margin require- 


prices Mm £m 0 ng B^e Meui-Pr«dn«Wi 

ih^Sna wS MM receded 25 cents to .AgM*.:-.-.*.- 
Trading m five isot« was - Capper 15 ceoti to . - / 

momentarily suspend^ because Nnpfli BH 7 cents' to. 

of a Jack of seUing ordera Qtuns g 

b i sa-AapB TBXtoS: 

of the A»erf*yl|„.d™ced ZB 

gold price and the firmer tone moretoA^HL ___ 

of the dollar encouraged buy ere. M®*®* JSnS^ndSR sSnif ' 

Electricals, Metals and Oils cents toA.S12.00 and CSK 6 cents 

were strongly favoured, with to AMS. - 

Labinai, Crouzet, C3iiers-Oatil- Among ' Sf * s L.? < S I ljS' ^ i 7 

Ion, Usinor and Esso closing 10 cents to AS1.45, tat Ofl^te-.r -v; 
between S to U per cent above pat on 1° ‘ “ nT l *° lL lm V'.^ ~ ' 
Monday's priees. Other strong The Bundle Sbde Oil] partners 
rnnts were BCT. RevlDon. Mnmm, advanced on Press reports that -- 


Ion, Usinor and Esso closing 
between S to U per cent above 


Energy-related issues mainly Monday's priees. Other strong 


spots were BCT, RevlDon, Mnmm, — - . 

Sraygues, Dassault, Club Japan will help to 
Mediterranee, Seoa, COP, Appli- shale oil_ JSRSi 


Among other Metals, Copper ments were lowered yesterday 
shares declined bat Aluminum rallied, with Showa. Oil rising 


and Steels advanced. Kennecott Y10 10 7320 and Mitsubishi Oil 
Copper sbed } to $34} and Asarco 79 to 7321. 


amuinuuicci *»»**-“ — . ; _ A (Ut 

cations des Gaz and Air liqoide. Pacific rising AglfiQ iO A335 00 
Declining against the general and Southern Paanc 30 cents to. 


1| to $42 1 . 

Alcoa added g at S56f despite 
cancelling plans to build a 
smelter in the USSR. U.S. Steel 
put on- 1 to SIS} and Bethlehem 
Steel 1} to $23}. 

Excitement in the gasohol- 
related ■ stocks abated. Archer- 


Foods, Real Estates, Chemicals. 
Machines and Light Electricals 
generally improved, but non- 
ferrous Metals, which advanced 
in the morning on higher over- 
seas Gold prices, mostly finished 


trend were CIC, Casino, CEBU, A$1400. 

SAT, CM Industries and Naviga- 

titrn MExte. jID£i 


tiMuSteT Singapore 

T _ Prices imoroved in moderate 

Hong Kong trading. Gains were widespread. 

The market sharply re- 

bounded yesterday- in further .-Sli SSd : 


lower on balance on profit-taking: thpHane which had Jagged behind as the - 

Nippon Mining fell Yl5 to 7280 active _ wtii the Hang ^ fflarket firnjed m the 

TkMnf. vie 4 -fv xtaao Sene index recovering 32.14 to * «. i»nw 


Daniels-Midland eased fr to $32 J, and Dowa Mining Y1S to 7463. Seas 


A. E. Staley J to $331 and CPC 
International J to S62jj. 


Shipping ^ Trading 848.14, following Mondays fall 


Houses continued to fail follow- 


Missouri Pacific rose 2J to S54 ing President Carter’s cut in 
before a trading halt 'and Union grain supply to the Soviet Union, 

_ - • VJl a- DfTOI XT1 •? VMO 


of 32.66. 

Dealers said there were 


Pacific gained * to $72|. 


Marubeni retreating T17 to Y382. 


fan past few days, going higher. 

Among featured issues, 
e„ w Tractors Malaysia, largely owned 
by the Sime Darby Group, rose 
to SS7.35 from Monday’s dose 


.boards of both companies have 31itsni OSK Line Y9 to Y218 and 
agreed -in principle to merge Nippon Tusen 720 to Y317. 


new factors in the market, and £ SoSST dS 

the turnround was largely a 2 SW SSa«S3e«lrfS 
technical reaction to recent 


through an exchange of stock. 
THE AMERICAN SE Market 


Closing priees for North 
America were not available 
for tills edition. 


Motors also declined, with 
Y amaha notable for a fall of Y36 
to 7863. 

Germany 

Most stocks showed some im- 


CANADA 


provement in fairly busy trad- Land 


(continued) Lsmiaam 


In the leaders, Jardines added 35 S® 1 - 58 - 

50 cents to HKS15.60, Hong TnhannAchnro 

Kong Bank 90 cents to hk$is.8o JonannesDnrg 

and Hong Kong Wharf HK$2.50 Gold shares closed generasy 
to HKS75.00. lower in line »'/tb the slighter 

Among properties, Hong Kong easier international gold price. 
land gained 50 cents to Vaal Beefs lost R1.50 to 86850. 


AUSTRALIA 


i Price ; + or 
jAust. 9' — 


JAPAN (continued) 

' Priec' + or 
Jan. 7 Yen : — 


AbltlbL 
Agnico Eagle... u.; Z2* 
AloanJUumn. 58* 


Algoma Steel : 30* 1 30* 


Asbestos. I 36* 

Bk Montreal 24* 

Bk Nova Scotia... 22* 
Basic Resources.; 13* 


Bell Canada. i 20* i 20% 

Bow VaHey i 37% I 37 

BP Canada. J 39* ! 39* 

BrascanA. :.f 28* 22* 

Bifnoo^. ' 7% ! 7* 

B.C. Forest 23 ; 83 

Cadillac Fairv....; 20 I 19% 
Camflow Mine*-, | 20* I 81 
Can Cement 12* | 127 b 
C an NW Lands.. -I 16* ,.17 . 


Can Packers 31% 

Can Perm Mtg.~ 17% 

Gan Trustee 81* 

Can Imp Bank 25* 

Cdn lods. — :. '■ 26* 

Cdn Pacific 38 

Cdn Pacific lnv_, 35* 

Can Super Oil 190 

Cdn Tire. 1 87* 

Cherokee Res -..i 11% 


Oomlnco 547g 


Cons BathstA^.. 


Consumers' Gas.J £&z j 26* 


CosekaRes 18 

Costain — | 7* 

Daon Devel -j 14% 

Denison Mines....! 36* 

Dome Mines. I 63% 

Dome Petroleum) 66* 


Dorn Bridge. 16* 16* 

Dom Foundries A 33% 34 

Dam Stores........ 18* 19% 

Domtar 83* 83 

Faloon Nickel A- 84* 98* 

Genstar 85% 25* 

Gt West Life _i 127*il27* 

Gulf Canada. t 117%ill2* 

Hawk 8ld.*Can....| 153 4 I 15% 
Hollingar A. I 45 . 46 


Hudson Bay Mng.. 89* 

Hudson's Bay 24% 

do. Oil ft Gas... ..100 

Husky OH 7D 

I AC iz% 

imasco ' 42* 

imp Oil I 48* 

inoo I 38 

indaL_ i 12 


InterprPIpe .1 19%| 15% 

Kaiser Res. _.i 88 J 4 i SB% 

Mac. Bloedel i 85%! 86* 

Marks A Spencer) 7* 7 

Massey'Parg* — H* H* 

McIntyre Mines- TO* 66% 
Merland Exple „. 1B*| 18* 

Moore Corp 34* 34% 

Mountain State.. 11 W 11 
Mat. Sea ProdsA.; 15*i 15* 
Noranda Mines— | 83*) 22* 


Norcen Energy...) 30%- ; 31* 
Nthn- Telecom..' 52% 49* 

Numacou &Gae' 47 I 47% 
, Oak wood Pet.....: 13% | 14 

Omni I 3.00 2.80 

Pacific Copper...' 8.63 > 8.68 
Pan can Petrol 60* / 61* 

Patino - 1 84* > 84* 

Placer Dev. ! 66* ' j63* 

Power Corp 1 15* 1 13% 

Quebec Strgn.—I 3.75 [ 3.75 


Ranger oil — 26* 

Reed Paper B Pf, 11* 
ReedStenhs/L— ; 8% 

Rio A/gom — i 33 

Royal Bank ; 59% 

Royal Trustee A_[ 14 


Sceptre Res. 10% | - 10% 


Seagram 46% j 46 

Shell Can A. 33* 34 

Stoelcf CanA.... ! 86 i 86 

Teck B- -I 87* | 26^ 

Texaco Canada- 1 60* ; 82 
Thomson News A‘ 13* i 13% 
Toronto Dom Bk.j 25% ' 23* 
Transcan Pipe ... 247a 24% 

Trans- Mn ted A. 14* • 13 

Trlzec- 27 ? 27* 

Utd SaaoeMnes! .11* ! 11% 
Walker iHrm) -4 87* 1 - 
; Warrior Res.... u. 3.40 : 5.40 
WesteoastTrans.1 14* 14 

Weston (Geo) i 23* ; 22* 



AEG-Talef 35^ 

Alliens Vers... — f 480 


BASF. 1 135.6 +0.8 

BAYER. J 124.1! +0.3 Kagersta. — ...... 

Bayer-Hypo- ( 254 ' +5 . . Graenges. 

Bayer-Verein,..:.. 266 f +2. Mooch Doto ; 


BHF-Bank .....i 183 > +2 


Fagarsta. — 101 j 

Graenges. 68.W 

Mooch Doto; | 82.m 

Saeb-Scania — 64.«L 

Kandvik.-.- ;..t: 238 [ 

5/cand/a ..-.7.-.'-; 255 * .......... 


Brown Boweri.....,' 289.8; +3.7 I SnMMiiri 119 + 

r yin \ Cnmmenrhitnk- ‘ 1 175 ■■ * Q.B -1 SCS 1 119 , ^8 


Commerzbank-.'..! 175 ; - *0.8- «« ™ • V!. «T- ! Tf 

--L ■a--v Tandstik ,82 i.-^0 


AUSTRIA 


Degussa., — 236 

Demag 130 

D’schc Babcock.1 £51 


Sven Handnhrtm: 60.5| +0.6 
Tandstik ,82 ' 

Uddehoim 

Vohro_ j.J 6S. L....... 


Price ; + or 
* ; - 


| D’scho Babcock.1 £51 ! +2 

Deutsche Bank...; 233 ; +aa ~ : 7TT 

DUSchUlt. ; .132. J. +2 ' . .. 

Dresdnar Bank.-..- 194 i;+l- 

DyckZBmant....J l37 i SWITZERLAND 


.05 

.SO---' v 

Jfa ' 3 H, 8h7*ia ^ stSf jPfjS ' +iSX-’ 
1 i - SSK=Srli88 • ilS : f 

Djgr. ; ._...... .:q |9o.; lyr 

feSir B)Ii\ 

Fuji tottot '370 I Zb Z-86 j ; 

|SS^r ; S j.4- 

-Fuiitiu Fanoc..:,.'3,12Q t . ■SPJ ec ^"" - 


wurria »- inanee.. . 1.40 ! 

Da Bears.. |ll.40-| 

EastDrie ;;._!254k) ■ 

F3Grt U w»-.--;„T48.50 i. ^ 
Gold Fields SA-.- fea^OO i -1 M „ 

Highveld steel 3-,63 ' +0.10,-: - 

Huletts -5.90 i’-Jl.ia •■-■f 

Kloof iBB.QD •• — l^B '-Vj 

Nedbank .......... J5.30 - +D . a \> 

OK Bazaars — 13.00 

PtoteaHldgs.T -, .2*70 

Hemfanurt... — 6.76 -OJ& 
Rennies 2.95 l-+^).B6 




cred/tanttatt M ... 

Landsrbenk 

Perimooaer.._... 

Sam pent ; 

Steyr balmier, ' 

Veltschar Mag...) - 


336 1 

2671 +1 
274 +1 

110 N —1 
832: -8 
347 +1 


GHH_ : _...- 184 . +0.5 

Hapag Uoyd». ...i 72 ; —0.6 ; ' • . 

Hoeelwt. *122.61 +0-3 Jan " B f 

Holzmann (P) — .1 337 [. —3 77~T~ TTI” ' ’“!“ ‘ ' 

Horten; J 11 3 -05 +**■ 


^Fujttiu Faniw.!:!! | 3 1 12Q V '**}f '■ 'Tn» ~ '■ ■ • 

•8SSSaRt=fS'.! $$ . 

• 32 S 2 ."r: ™ ■ ~l F ™™ ia| *-*. V 

Hitachi Koki;. f 661 i -9 (Discount -Of .. 


Kail und! 
Karstatft 


Hitachi..:., j -270 — 1 

. Hitachi Makf.. — [ 661 -9 

Honda I 646- +3 

House Food.. .790 

Here- -780 ..... 

fte Ham.^ 1 570 -1 


EELGIUM/LUXEMBOURG 


Kaufhof..... 


1 Price , -f or 

, Fra- 1 _ 


r=i&s 3* sasrqfis.s S ns I IT 

las-^ -g* . a es a a as W- as^s. =? 
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NEW YORK ACTIVE STOCKS 


MONTREAL 


Jan. Jan. ! 

4 ■ 3 : 


Monday, 


Industrial 

Combined 


! 329.6E! S26.9I. SZ4.2S HSG-BBr SES.12 (S:10) 
i 3U.J5.' 307.22 305.M 308.62 814.08 (6/10) 


218.10 (2/1) 
225.80 fl/Ti 


TORONTO Composite . 1814.1 I7BBJ2' 17BS.4- 1806.1; 1814.1 i7()/8ff! , 1516J (2.* 


Boeing 

Benguor 
Asarcn .. . 
Q.(ll IJn.tBd 
Exxon 


Change 

Stocks Closing on 
traded price day 

Rohr Inds 

1.117.700 

57* 

+ 2% 

577,900 

7* 

+ V 

Kennecott Conor. 

529.200 

43* 

+ 3% 

U. Technologies 

... 52S.300 

21 % 

+■!% 

Loekhsad 

... . 520.700 

52% 

- % 

Dure 


Change 
Stocks Closing on 
traded price day 


ARBED. 1,980' -76 

Bang Ind a. Lux 5,400 ! 

BeKaertB. 1 2,080' -30 

dmontCBR I 1,000 -6 

CockerilU 337 +7 

EBEfi 2.140' —3a 

1 Etadtrqbel. 6,100 — 40 
I'Fabrioue Nat 3,246 +5 

! GB-)nno« 2,425 +15 

; GBL (Brux L) 1,665 —20 

Gevaert — 980 + 1C 

Hoboken . 3,86o —36 

intercom. ~,.„i i,62a — s 

Krediotbenk 6,600 1 + 10 


KioecJteer 62.5' -0.6 Fischer (Geo) _ J 73: 

, K .™PP— ! Jjjjj **i HofT-RochePtCtS'67^00! 

— +0 - fi Hoff-Roche 1/10,1 6,671 

Lufthamm l...( 76 j Intorfood 5. IOC 

Man 184.3i -0.7 Jeimoii— I 1,375 

Mannesman!! 123. 7| —0.3 Landis ft Gvr ... ..1 lain 


i Price ! + of 

■!6rVZr.. 


MAN ;; 184.3) 

I Mannesmann^,„; l£3.7j 

Mercedes Hlg ■ 206.6; 

MetaligesseJI— ... 259 

Muenoh RuckiL..; 666 ; 

Preussag^ J.. 166,6 

Rhein Wert Elect! 184.6 
Rosenthals --.J 846 

Sdrering 197 

Sfttmens.M....^..! 258 Ji 


[AceaNa— 

Banco Brasil ... 

i Banco Itwi^... 


wnco reau 1.48 

Beige; 3 . 10 ! 


2.65f-0«!.. 


206.6; +3.5 Nestle 3.4101 +20. 

xrk ! 2P r S uhrte ! 2.480 . + 63 

666 ; +10 Pirelli ; 263, +3 


L Kokuyo w— ...11,120 - -- 

Komatsu.;...,^ I- 34a I _ 

Komatsu F*lft~...! 635 ! 


+ *u iPiram : 253, +3 fr'-iT': "*—,. 

+i-® ISandozfBr) 1 4.07a 1 . .. ^°P '^ t relai --“-; 


+ 0.6 Sandoz (Pt cts) 

+2“* asassa 


*19° ytimn — J 


635 -a 

460 -a 

520f *bC: Kuopfa 560 

266 •w- 388 

77S+6 Kyoto Ceramic^ 3.640 +40 

4oS T?'..:: Won 308 -7 


P?trat»ra»pp^.„.; 

PirelB 

Souza Cruz. 

Unlp pe - - 

Vale' Rio Doce 


a;ioJ 4.8Wv..V v.- ■ 

l 

--• V ' 

1-60T.+MS •' 

KK'.*W. / ‘ > 

+ I AM.-. .. . " I 


Vurte 

Veb*... ..... 

Verem-West— ... 


858Ji +1,8 Swiss Bank.... " angl -j.W .'I'l -Uon j i 

SOJj +0,2 Swiss Rein8ceL;T| 6 j80d! * 

tg-f VollS:: -,NOTES--Pr t c« ; 

144 4-QjB llnien Bnrtlr > ic r ifirlkiUua! 


Pan Hewing..,., 3.200, -io I 


0^ Union Bank ”T 3,480' J-10 

Winterthur : 2,140^ +40 


KjtotO Ceretote.5,640 +40 T ® wn Cr.246m. Vol.t )16.6fa,;-:-.' 

Uon — 398 ! -7 I Sourea:. Rio ds Jansiro SE- 

HwdaC«»t-.j..,! 6O6 +3 SmriH 
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^arBa.^fte.y regulation of.- the 
fofitf^y, J ?jiBrtwt^7 witb the 
ggxa^^eg.lheinsfelves. • 

A'Cf^^a^feman said, that 

.called in 

represenC»£wes-of the Chicago 
Board '^I3?cade and the New 
York ^i^rftgoflities Expha^ 
(Cwnax>^"becaose-., of concern 
aboot; vtiJ^tijComcentration of 

fcoldfte^i^fO&S . positions in 
sflvertanffBfe growing- tendency 
of holders -o&stt ver futures con- 
tractsrjw xa^e-! physical delivery 

ofthe <wnunxfcttty.-~ 

. The irifltef&Uaws evidence' of 

mounting -^concern within the 
exch^ges^tiieniseives on these 
points . ■ Ob Monday night, the 
Corned using its emergency self- 
regniatoiy -powers, announced 
that-3& had " adopted position 
limits .'silver, futures con- 
tracts' and increased- disclosure 
requirements,. 

There has -been, widespread 
speculation ^ in ' the precious 
metalfi^-market generally, but 
nowhere. ;Snore strikingly than 
in diver Jn the middle of last 
year 'sjlyer bad. risen in price 
to ah ounce. Since then the 
price, has - risen -to nearly $40 

an'oimce/ * ■• ' 

The^position limits announced 
by Gomez-' prevent any -indivi- 
dual dealing on the exchange to 


JEW YORK 


establish, or . . . increase ' his 
position in futures fai^n c doe 
.this month or next if his total 
, gross position in either month 
were to exceed 500 contracts. 
A contract 1 consists •_ of 5,000 
ounces of silver. Subsequently, 
effective .from February 18, 
every Cornea: customer will have 
a net position^ limit of : 2 D 00 
contracts. Those with bigher 
positions must reduce - excess 
positions by . 10 per cent. 

In addition, under new rules, 
traders in silver futures will be 
obliged to disclose their names, 
addresses and business affilia- . 
' lions. Foreign banks will be i 
required to disclose identities 
of their clients or be subject 
to the same limits as individual 
traders. 

The new disclosure require- 
ments are creating concern that 
business .will switch to other 
exchanges, particularly in 
London. Com ex’s main rival, .the 
Chicago Board of Trade, has 
previously : - adopted rules 
requiring silver positions to be 
restricted or reduced to 600 eon- 
tracts but has sot adopted stiff 
disclosure' -requirements for 
foreigners. ■ 

The exchanges themselves 
have been concerned . about 
mounting speculation damaging 
the markets and a. Chicago 
Board of Trade spokesman con- 
ceded that liquidity has been 
adversely affected already. The 
increasing tendency of traders 
to take physical delivery on con- 
tracts-. also threatens - their 
efficiency. 


Anxiety hits metals 


BY .OUR COMMODITIES EDITOR 

METAL , markets in London ■ : 
remained • extremely * nervous .7 
yesterday," - reflecting anxiety- 1 
over tb£ "repercussions of ' the" , 
US. -grains', embargo- and \ 
declines in gold and, silver. .. < 
The London " bullion spot •] 
quotation for silver was cut by t 
247.85p to 1,486-Lp a troy ounce $ 
at the. motning fixing, after / 
falling even : more sharply' in 3 
earlier trading. On the London 1 
Metal Exchange copper- prices 1 
fell heavily.' . Cash - • wirebars 1 
closed £39 lower at £1,005 a 1 
tonne in another day in active 1 
trading. , . 1 

Although the market rallied’ .1 
at one ; stage on xnbdest traded z 
buying, ' substantial 1 . setting .1 
emerged when fhe ’New 7?orfc“B 


market opened lower and prices 
were forced down even lower on 
the late. kerb... 

In. New York . Asarco 
announced it was cutting its 
domestic selling price for 
copper' by 4 cents to $1.08 a 
pound. Last week for. a brief 
time Asarco lifted its price to 
$ 1 . 20 . 

Lead prices collapsed again 
yesterday^ Cash lead fell by £20 
to. £470 a tonne, malting a loss of 
over £60 : in the last three 
trading days,. .Dealers fear that 
the U.S. grain embargo may also 
result in difficulties' over setting, 
lead to the . Soviet Union. 
Russian buying has been the 
main influ ence in the past year 
behind the big rise in the. lead 
market. - 


Cocoa up 
despite U.S. 
demand cut 


By John Edwards, 

Commodities Editor 

COCOA prim advanced 
strongly yesterday, in spite of 
news of an unexpectedly large 
foil in U.S. grindings during the 
fourth quarter ef 1979. The UA 
Chocolate Manufacturers’ Asso- 
ciation said total grindings 
during Septe mbe r-December 
fell to 40,752 short tons — a drop 
of 18& per cent compared with 
tbe same period last year. 
Grindings for the whole year, 
however, were only L45 per 
cent lower at 176,700 tens. 

The sharp fall in the fourth 
quarter took the market by 
surprise, since., traders -were 
generally forecasting a decline 
in grindings of between 10 per 
cent to 15 per cent 

But it was pointed out the 
grindings are only one 
measure of cocoa consumption 
—they, could be cut by a rise 
in imports of semi-finished 
products, like cocoa butter and 
liquor. 

Meanwhile the market is 
more concerned at present with 
a- developing shortage of 
supplies available, as a result 
of the Ivory -Coast— and other 
producers— refusing to sell 
until prices reach more 
“ reasonable ” levels. Effects of 
this stockpile policy, if main- 
tained, should be really felt in 
the next few weeks as manu- 
facturers’ stocks are run down. 
It was noticeable yesterday 
that the March position on the 
futures market moved to a 
premium over .May. It gained 
£42 to' £1,479.5 a tonne, while 
May moved up by £38 to 
£1,476.5. 

.The rise was encouraged by 
the decline in sterling, and a 
general technical reaction to 
the recent price falls. 

Farmland 
price decline 
continues 

By Our Commoditfe* Staff 

THE AVERAGE price of farm 
land sold with vacant possession 
in the three 'months ended 
November 1979 was £4,002 a 
hectare, according to Ministry 
of Agriculture figures published 
yesterday. ' 

This, continues the decline 
which began following the May/ 
July peak of £4,344 a hectare. 
In the three months to October 
the average was £4,121 a hec- 
tare. 


U.S. grain markets 
trading ban lifted 

BY STEWART FLEMING IN NEW YORK 


FARMING CONFERENCE 


Gloomy days at Oxford 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE VS. Commodities 
Futures Trading Commission 
has announced that it will per- 
mit trading in the main grain 
commodities on the M fut- 
ures markets to resume today. 

The suspension of futures 
trading; to which the. ex- 
changes reluctantly acqui- 
esced, was ordered because of 
fears foot the futures 
market might be hit by 
massive liquidation of <^on- 
tracts which would drive down 
both futures- and cash grain 
prices. There was concent too 
that some international grain 
trading companies would face 
Severe financial loss and even 
bankruptcy as a result of the 
Administration's decision to 
halt grain sales. 

The CFTC said yesterday 
that now that the Administra- 
tion has made known the 
action it will take to prevent 
adverse effects on the mar- 
kets, and market participants 
have had time to assess the 
tmpOet of the embargo, no 
accessary purpose will be 
served by a further suspen- 
sion of trading on the futures 
exchanges. 


Dealers were anticipating 
that grains would be marked 
down In price as a result of 
the Administration’s embargo. 
Already on exchanges outside 
the U.S., including Tokyo and 
Winnipeg prices fell yester- 
day. 

Our commodities staff 
writes: Meanwhile the EEC 
Commission yesterday sus- 
pended the advance fixing of 
cereals import Zevfes for all 
member countries until 
Friday because of the sharp 
falls expected In cereals 
futures prices when the VJ5. 

markets re-open. 

This means the levies can 
be fixed only for 24 hours 
instead of 45 days. Traders 
said they believed the regula- 
tion was issued to prevent 
heavy pre-fixing of large 
quantities of grains for 
import into the EEC on" the 
expectation of falling world 
prices. 

Grain prices In Europe 
showed some signs of 
steadying. Barley and wheat 
futures in London closed 
slightly higher. There were 
steadier prices for soyabeans 


AN INDICATION of farmers* 
anxiety about their future is that 
more than 600 of them are 
attending the Oxford farming 
conference which opened yester- 
day and so far they have learned 
nothing for their comfort 

The EEC Common Agricul- 
tural Policy is costing coo much 
and producing too many sur- 
I pluses. This was the message 
from both Roy Jenkins and 
Peter Walker at the opening 
1 dinner. But the only euro put 
forward was to cut out the 
inefficient and poorer fanner by 
social payments. 

Sir Henry Plumb, once presi- 
dent of the National Farmers 
| Union and now chairman of the 
agricultural committee of the 
European Parliament, seemed to 
be aware of the problems. He 
suggested consumer subsidies 
would encourage food consump- 
tion which . was actually drop- 
ping in the Community and also 
said a price “freeze” might 
keep production in check. How- 
ever. he claimed so real reform 
of the CAP could come about 
until the economic recession 
passed away, allowing smaller 
fanners to leave the land- and 
prices throughout the EEC to 
be equalised in the end. 


Other possibilities were to 
make alcohol from grain. To 
check the milk surplus, he 
thought a quantum, or standard 
quantity, mi gh t limi t expendi- 
ture. 

Sir Henry seems to he having 
difficulty in making the transi- 
tion from being a lobbyist for 
British farming to being a Euro- 
pean statesman. 

One of the straws clutched by 
frustrated farmers is the notion 
that tbe world is short of food 
and that if only economic priori- 
ties worked out shortages would 
arise that would absorb un- 
limited production. They got no 
comfort from Dr. A. Sim an to v, 
director of food for the OECD, 
who convincingly pointed out 
that the scope for food produc- 
tion in developed countries was 
probably ample for future 
demand. He added that the 
Third World had the resources 
within their own boundaries to 
feed themselves. 

Nor was there much joy from 
Prof. John Marsh, who reviewed 
British farmers experience since 
joiniog the EEC. He said they 
had suffered from the unfairness 
of the under-valued “green 
pound.” Now that UK prices 
were approaching EEC levels 


they were faced with a probable 
price freeze overall which would 
keep profit margins very tight. 
This would, of course, a£ecl 
European fanners as well, but 
tbe professor inferred that UK 
fanners with their high-cost 
labour could well be at a disad- 
vantage to the family farms in 
the rest of the EEC. 

The belt-tightening qualities 
of family farmers were also 
commended by Henry Fell, a 
Lincolnshire farmer who has 
French farming interests. He 
felt that the UK farmers had 
suffered too long from the 
restrictions of the cheap food 
policy of successive governments 
but this would not prevent them 
from pushing up production 
which was essential if unit costs 
were to be reduced. 

He catted for a dynamic 
marketing and export policy to 
try and capture more of the 
borne market and expand in 
Europe and elsewhere. 

The audience, whose belts had 
not been noticeably tightened 
recently, reacted with some in- 
difference tq these prophets of 
doom. They bad heard a good 
deal of it before. But there did 
seem to be a growing awareness 
that the future could be rough. 


New methods for selling NZ wool 


BY DAI HAYWARD IN WELLINGTON 


EXTENSIVE changes to New 
Zealand's traditional auction 
method of selling its wool clip 
will be introduced this year. The 
new developments intended to 
stream-line buying and selling, 
which have already begun, will 
be speeded up when tbe new 
roster for 1980-81 sales is 
announced in February. 

Before 1982, the buying, sell- 
ing and handling of NZ wool 
will see greater changes than in 
the whole of this century, 
according to Mr. Sandy Cassde, 
the NZ Wool Board’s grower 
services manager. 

Two major factors are forcing 
tbe introduction of new and 
different selling methods: first 
is the sale by ‘'separation” 
which enables wool to be sold 
by sample. 

Buyers a an auction in one 
city can see. judge and bid for 
wool on the basis of seeing and 
handling only a small sample of 
wool held in store in another 
city perhaps hudnreds of miles 
away. This gives the auctions 
greater, flexibility and reduces 
transport and handling costs. 

'With separation setting a 
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BASE METALS 

' COPPER— Fell heavily on the Wdon 
Metal Exchange. ' Forward metal • 
opened lower at £1,043.. reflecting; the - 
. overnight trend Jn the U.S., but picked 
up. to trade a round- £1.056 on the morn- 
ing kwh'- resecting modest trade buy- 
ing. - However.. In -the afternoon rifiga 
and on the JoiB'kerb heavy profit-taking 
•and short selling -came -into the market 
fbUovring the downturn an Comex and 
pits depressed . forward motel to. £3l0?S 
prior to a done of £liQ27. Turnover 
24.525 tonnes. - 

. Amalgamated Metal Trading reported 
- 'that . in . the morning '■ cash wirebars 
traded. -of £1.030, three . month* £1,(54, 

“ . a.m. — ffbrl" p-nf. Ffor 

COPPER'.' jomcfaj | — 'unofficial . 

^ - B | fi [- 7. it •. « i 

Wirebars - . . | . 

Cash,.:...; 102&-30-r5*l 1004-6 -69 
S month* 1068^ ,-^6, 1031-8 -sSB 
Settle (n't ' .1050 —38 — - - — . 
Cathodes I ! 

Caah.__- UOttb -26.6 a7M : -Hi 
3 months 10SW1-MA 1008-10 -<®-& 
SettJom’t .899 — 88 ' — ' " . — 

U.B. Prod — ' *110-18 


63. 64, 55, 55.5. 55, 53. 51, 49. 48. 
49. 51. 61 63. 54. 58, 55. Cathodfta. 
crash E999. Kerb; Wirebars/ dime months 
£1,05* 53. 54,-55. 54, S3. 51. 60. 
Afternoon: Wirebars: . Three months 
£1,030, 32, 31. 32. 31. 30. 31, 32. 34. 
35/ 34, 33. 32.i 33.. 34:5, 34. 33. 32. 
31/ Cathode*, three .months £UOOB. 

' Kerb: Wirebars'. throe months £1,032. 
33/ 34, 31, 30. 29. .28, 25. 20. 27,. 
28. 27. 

TWZ-Ea*ler. forward moral opened 
around - £7/240 and drifted back 
throughout the day to close the late 
kerb at £7.210 wfth sentiment affected 
by the weakness of copper and firmer 
starling. Turnover 855 tonnes. 

Morning: Standard: Cash £7,360. 70, 

. ! «.m* : 't+ cr| " p.m. _ l+or 

_ TIN > Official \ — Unofficial] — 

High Grade -£ • * « " £ £ 

Caah„;J 7S7MO+8 7340-60 +15 

3 months! 7250-80 —35 7216-60 .— TSt_B 
SoiUom't] - 7390 +10 - 

Standard! 

Caah..i„J-7570«0 7340-60 + - ifi 

3 month J. 7830-40 -10 7215-20 +6 

- Sottlom t 7380 1 — 

Stnrfte-Ej tisioi -5 i ■ 

NawYortt ■ — — .1 


60. 65. 70, 80, 70, three months £7/220.. 
25. 35, 40, 20. 10, 30. 20, 25. 30. Kerb: 
Standard, three months £7.225. After- 
noon: Standard, three onontha £7.240, 
20 . 10 . 20 . 

LEAD. — Poll sharply wfth Initial In- 
fluent la I selling Vouohlng off general 
liquidation and stop-1 os* selling. After 
opening around £482 on the pre-market 
forward metal retreated to £477.6 on 
the . morning kerb end lost furthsr 
ground in the'nfTemoon to touch £452 
prior 'to dosing the. lots kerb si £458. 
Turnover 15,150 tonnes. 

a.m- i+ orj p.m. |+ or 
LEAD Official - UnofRoT — 


levels were: Spat 3,352.0c, down 548c: 
three-month 3,445.9c, down 584.7c; sin- 
month 3,505.4c, down 572.1c: and 12- 
month 3,846.3c. down 541 -Oc. The 
metal' opened at 1,510-1,640p (3.400- 
3,700c) and cloaad St 1,460-1,550p 
(3. 300-3 ,500c) . 

LME— Turnover 138 (213) lots of 
10,000 ozs- Morning: Cash 1,500, 
three months 1,510, 05, 1,500, 10, 40, 
SO. Kerbs: Three months 1,550. After- 
noon: Three months 1.550, 55. 60. 50. 
Kerbs: Three months 1,550. 


COCOA 


LG. Juflex Limited 01-351 3468 Three month Lead 45&&46R5 
29 Lamoot [Road, London SW1O 0HS. 

'• I Tax-free trading on. commodity futures. ■ 

.2,’ The commodity futures maricet for the snail investor. 


CORAL INDEX: Close 413-418 (-5% 


Insurance base rates 

-TlT^rtp^rty Growth 

■^Vanbrugh Guaranteed 14|% 

• - j Address ' shown under Insurance and’ Property Table. 


Morning: Cash £484, 83. three 

months 462. 81, 80. 78, 7B. 78. 75. 
78. 7B, 77. 78, 79. 80, 79. Kerb: Three 
-months £479, 78. 77, 78. Afternoon: 
Cash £471, three months £473,. 70, 68. 
67. 68. 67, 68. 69, TO. 68. 70. 71. 72. 
71. 70, 69, 8B 5. 69, 68. Kerb: Three 
months £468, 66. 65. 64. 82. 60 58. 
57, 58, 56, S3, 52. 50. 48. 58, 58. 
SB. 58. • 

ZJWC Casler in quiet trading with 
forwsrd motel falling back from around 
£340 early on to a low of £335 prior 
to a dose of £338.5 on the late kerb, 
mainly refleeting the - sharp falls in 
copper- and ■- lead. Tumovej 4.150 
tonnes. 

T'a.m. H- orTp.ni. ffor 
. ZINC Official — UnofftalTf — 


COCOA 

Yestard'yi 
. Close 

H-.or Business 
— Done 


1479-80 

+4301400*47 

May 

1476-77 

+37.6 1478-53 


1484-85 

+31.5 1405-60 


1500-06 

r+34.0 1500-1482 


1680-30 

1+31.0 1684-00 

March..— ~ 

1580-60 

kBS.Oj ' - 

May- 

1545-75 

1+86.0! - 




l C £ . £ £ 

I Cash 888-3 —3-6 38141 -A 

S months WS-lff >-2.26 856-7 -6 
S'mBnt—. 383 \~A — . 

Prim w’BtT . ' — I *37.5 

Morolgg: Cosh £332, three months 
£338, 37. 38. 38.5. Karb: Three months 
£338, 37/- 38- Afternoon: Three months 
£334. 36, ,38, 37. Kerb: Three months 
£337, 38. 36. 38, 35. 34. 36, 37. 

ALUMINIUM — Slightly firmer. After 
opening around £860 forward material 
edged up to *£888 owing to a follow- 
through of the good demand seen the 
previous day. in the a fra moon, 'how- 
ever, the fall in copper- prompted 
modest selling of aluminium but re- 
newed demand towards the end of the 
late kerb saw. forward metal close at 
£885. Turnover 4,560 tonnes. - 


Sale*: 2,283 (598) lots of 10 tonnes. 
International Cocoa - Organisation 
(U.S. cents per pound). Daily price 
Jan. 7: 141 35 (140.37). Indicator pries 
Jan. 8: 15-day average 144.33 (14432); 
22-day average 143.65 (14330). 


COFFEE 


a.m. 

+ of 

p.m. 

t+OT 

Offldaf 


Unofflc't 


' . £ 1 ■ 

£ 

£ 

£ 

.880-7 

+6 

898-5 

+73 

866-7 

— 3 

861-3 

+.6 


Robustas made gains of op to £30 
at the opening with buying coming 
mainly from -the trade which continued 
steadily over the morning. A strong 
New York prompted London again to 
new highs with mixed dealing* before 
commission house sailing together 
with some profit-raking erased earlier 
gains by £20 In most positions with 
spot January exceptionally week 
towards the dose, reported Drexel 
Burnham Lambert. 

[Yesterday* ^ 

. COFFEE Close + or Business 

| — Done 

J£p*f tonne 

January.. _ 1670-71 +4 161041 

March. 1600-01 +86 1684-90 

May 1618-18 +24.B *1634-10 

July.-... 1623-85 +26.5 -1643-19 

Sept 1616 - 1 B ■ +84.511M0-1B 

Nov 1680-25 +5QJ 1635-20 

January.-Jl 1616-33 +35.S| — 



LG. 


Morning:. Cash £897, three months 
£866, 68. .67, 66. 65, 68. Kerb: Three 
months £864. Afternoon: Three months 
E861. 62. 63. 62. GO. 62, S3. 62, 61, 62, 
63. Kerb: Three months £863. 61. 60. 
58 5B 58, Sty 

NICKEL * Marginally easier with 
forward metal dipping from £2.880 on 
tile aoriy pre-market to class the after- 
noon kerb ar £2,855 reflecting lack of 
.. fresh buying '-interest, a rise in stort- 
ing end the Boases in other ' base 
. -metals- Turnover 246 tonnes. 


Not 


... .i- * 


!"• chancfetocbicin 



yoaa / ■ 
tavoidtiie 


a.m. 

+■ or 

p.m- 

+ or 

Official 


Unofflcl’l 


87704a 

+ 6- 

2760JJ 

-17J 

288B-80 

~a.fi 

8866-60 

-27 J 


^det^ajntacfnism 

se^i^diecxii^oab^w- 


I 

■ Name^ 

| Address 

j Business 
1 Harnett 


Morning: Cash' £2.770, three months 
£2,880, 75. W.-6CJ, Kerb: Three months 
£2,880. Afternoon; Cash £2,7®,. 87, 70. 
65, 60, three -months £2.855. 

■Cants per pound. tSM par pkdl. 
ftei previous unofficial dose. 

SILVER 

I Sliver was fixed 247J85P an ounce 
!. lower forepot delivery in the London 
'bullion marker yesterday St 1,48S;Tp. 
ILS- cant equivalents of the fixing 


SILVER Bullion :+ on L.M.E* 
per - fixing j — [ p-m-. 

■ troy 02- prtoe j lUnoffioi I 

SpbLZZ MM.tOp^W| 14M.0p 
3 inontft» l iraflaOp’-S844535.0p 
6 month*! xfififl.Kip— SB8 — 

1 Smooths 1 1646.10p-r848 - 


Sales: 4.606 (2-59A) lots of S tonnes. 
ICS Indicator prices .far Jan. 7 
(cents per pound); Other Mild Are bices 
178.67 (174.67). - Robustas ICA 1S76 
165-35 (165.50). ICA 1968 165.60 
(165.76). -Unwashed Arabics a 213.50 
(same).' Comp, daily ICA 1B6B 187.86 
(1S7;88). 

GRAINS 

The jnaricet opened 15 lower end 
once again found large seals shipper 
Belling end. values dipped- to 45 points 
lower with speculative selling from the 
country noted at the lows. Large scale 
- shipper buying from major shorts pro- 
vided a bottom and values improved 
rapidly after lunch to close on old crop* 
wheat between 10-20 points higher and 
«id crop barley between 20-35 point* 
higher with country offer* evaporating. 
New crops were under large scale 
hedge pressure and dosed lower, 

reported Acli. • • 

min bajujey 

[Yosti mays' + or Yest'rday + or 
M nth- dose ; - ckrao , — 

JanJ 94,90 ,+0.80 91.66 +1.35. 

Iflgy. J 98.80 +0.15 85.40 +O.ZO 

May--. 103.25 1+0. 10 99.60 +0.30 

Sept 4 96,90 t-0.28 93.43 +0.40 

MovJ 100.66 97,40 _|-O.05 

Business done— Wheat Jan. 94.80- 

84.40, March 98J5-38.25. May 108^0- 
100.70. ■ Sept 87.00-9890. «ov. 100.60- 

100.40. Seles; 4CS lota trf 100 tonnes. 
Burley: Jan. 91.60-91.00, March 9580- 
94.75, May 99 .60-9&.85, Sept. 93.95- 
93.65, Nov. 37.40-S7.30- Sales: 465 iota 
of 100 tonnes. 


grab sample and a core sample 
are taken from each bale of 
wool. The grab sample goes to 
the auction floor where indivi- 
dual buyers see it on the day 
before the sale and make their 
judgment of its quality and 
value. 

The core sample is sent to a 
testing authority which records 
fibre diameter, yield and inclu- 
sion of any vegetable or other 
matter. - An internationally 
accepted certificate is issued 
which potential buyers can 
compare with their own judge- 
ment. 

The method of sale by separ- 
ation was introduced as part of 
the continual effort to cut costs 
and speed up the flow of wool 
from the shearing gate to 
manufacturer’s warehouse. 

The second factor forcing 
changes in the traditional buy- 
ing and selling method is one 
threatening the very existence 
of- the auction floor system. 

-This is the rapid growth in 
private selling direct to buyers 
by wool growers, by-passing the 
auction floor. The amount of 
NZ wool sold privately has 


IMPORTED— Maize: French Jan. 116. 
Fab. 117. Beripy: English food fob Jan. 
98.50. Jan.-March 68.00, April-June 
103.00 East Coast. Rest unquotatf- 
HGCA — Locational ex-farm spot 
prices. Feed barley: S. East 91J30, S. 
Wait 94.00. W. Midlands 92.60. N. 
West 93.20. Other milling wheat: W. 
Midlands 97.50. 


RUBBER 


Opening £20 . higher this morning 
futures remained steady reflecting mar- 
ket concern, over the West African pro- 
ducers statement that they would 
withdraw as sellers at current levels. 
Tha - -U.S^ fourth quarter, grind, 
announced et 18.3 per cent lower then 
the comparative 1978 figure, failed to 
Impress and at tha closing call levefa 
ware at the recent highs, reported GUI 
and Duff us. 


The London physical market opened 
steady with fair Interest throughout the 
day, closing on a quiet note. Lewis 
end Peat reported a Malaysian gndown 
pries of 312 (307) cants a kg (buyer. 
January). • 

No. X Yost 1 rcjay a’ Previous! Business 

R-S.S. Close j Close | Done 

Fob 70.70-7 U& B9 -25-70. SO U.mTO.Sfl 

Mar 71.75-72.30ffi.25.71 J5 (72.80-7 1.60 
Apr .-J lie 76.40-71.48 72.66-72.B0 72.G&-7L7S 
Jly.-Sept 75.4&-7&.BB 74.Bfl-74.70 J7B.6D-74-55 
Oct- Dec 77.46-7730 76-00-76.76 7730-7830 
Jan-Mar 7030-793S7B.65-78.70 0130-7830 
Apr-Jne 81303135 80.80-8 1J6 8136-8130 
Jly.-Sept 85 .85-83.70 85 ^0-3230 M.6S 
Oct-Oeoj 85.flS-SfiJ5jB5 30-3536 jtt.70 

Sales: 302 (275) at 15 tonnes. 26 at 

Physical closing prices (buyer) were: 
Spot 69.75P (6B30p); Fab. B9.40p 

(68A0p): March TO-SQp (6930p). 

SOYABEAN MEAL 

The London market opened £1.00 
higher on news, that the U.S. will taka 
up grains at agreed Russian 'contract 
prioes, reported T. G. Roddick. Some 
profit-taking was evident during the 
afternoon session but prices remained 
steady. ... 

Yeet’nd’y J-dr Business' 
Close — . Done 

£ 

- . por tonne 

February... 1 1830- 18.44c.4OlS0.00-1 8.90 

April 116.S0.16-5.+0.80 11830-1530 

June- 114.10-14.4+0.6011630-14.10 

August. 118.00-173+0.70118.00-17.00 

October-... 114J0-16.0.+O.75 116.D0-14.B0 
December- 117.10-173kO.6S 117.10-1730 
February- 11830-2031+ 1.0 - 

Sales: 178 (164) lots of 100 tonnes. 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£164.00 (£195.00) a tonne cif for Jen.- 
Feb. shipment. White sugar dally price 
was £182.00 (£182.50). 

The market opened soma 100 points 
above kerb levels but prices eased 
later following reports that low-priced 
offers had bean received by both 
Egypt and the North Yemen. Later, 
however, the market recovered on 
arbitrage buying following higher New 
York quotations, and dosing prices 
wore around tha highs of the day, 
reported C. Csamjfcow. 

Sugar ■ . . \ \~ 

Prat. Yostrdays Previous Business 
Comm. Close | Close Dene 
Con. I 

£ per bonne 


March . 17230-75X5 170.76-71.90 175.25-8930 

May 178,50-76.40 175.60-7430178.76-78.26 

Aug 178.40-79L7B 174.00-7430 177 .00-78,69 

Oct--.._ 175.59-78.55117430.743(117530-7239 
Sales: 4,274 (6,127) lots of 50 tonnes. 
NO. .4 CONTRACT— Close (in order 
buyer, seller only): May 175.00. 175.75; 
Aug. 175.00, 17S.75; Oct. 175.55, 178.00: 
Jan. 175.50, 175.75; March 176.50, 
17730; May 17830. 177.00. Sales: 359 
(139). 

- LONDON WHITE SUGAR— CIOS* (In 
ordBr buyer, sailer only): Feb. 179.00, 
182.00; Apcli 180.00. 183.00: 4uly 180.00. 
IBflDO: Sept, 181.00, 188X0: Nov. 
181 .Oq 188.00: Feb. 182.00, 1B9.0C5 
April 18330. 190.00. 

Tata end Lyle ex-refinery price far 
granulated basis white sugar was 
£313.70 (same) a tonne for home. 
trade and. £242.00 (£243.00) for export. 

International Sugar Agreement (U.S. 
cents par pound fob and stowed 
Caribbean port). Prices for January 7: 
Dally price 14.43 (1431); 15-day 

average 14.98 (14.95). 

WOOL FUTURES 

LONDON GREASY WOOL-^Iosa (in 
ordar buyer, sellar only). ...Pence per 
pound. March. May, July, Oct., Dec., 


reached 25 per cent and is wor- 
rying wool industry leaders and 
the Wool Board. They claim the 
whole auction system is endan- 
gered with one quarter of New 
Zealand's wool being sold with- 
out being subject to the volun- 
tary restraints of the auction 
ystem — restraints set up initi- 
ally to benefit the farmers who 
are now undermining the 
system as well as buyers and 
users of wool. 

The Wool Auction Sales Com- 
mittee — an autonomous body re- 
presenting growers, brokers and 
buyers — has the job of revising 
the auction system to make it 
more attractive to growers, and 
remove some of the difficulties 
it imposes on buyers and sellers. 

The greatest problem the com- 
mittee has to solve is to make 
the roster system more flexible. 
The roster fixes sales and the 
amount of wool to be handled 
at each sale. The limit on quan- 
tities, especially at the peak of 
the season Is one of the main 
reasons for farmers selling their 
wool privately without going 
through the auction floor. 

When prices are high and a 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Jan. 8 +or Month 
1980 — ago 


Aluminium C760/T0 _.|£7 60/70 

Free Mkt (asi #1650/1860 #1760/60 

C ^Sh r w't«Lrl” £1.003 -«9“ £1008.5 

3 mths - £1.031.5 —39 'Eimajs 

Cash Cathode . £9/7-5 -353 £974.5 

3 mths £1,009 —363 £987 

Gold troy OZ.— 6617 -13 #447-6 

Lead cash ....... £470 -20 £546 

3 mths £467.5 -173 £587.5 

Nickel £3.860.17 £3.280.17 

Fraomktfoif (ib!276/J20c 270/S 10c 

Platin' mtr'y oz £195.0 - £176.6 

Free mkt..... £324.65 +16.70 £857.10 

QuickC l'var„... #380/390 '$3«>/370 

Stiver troy oz... 1486.10pt-247.8m05p 
3 months ... 1536.10p,+264.a[93B.5fip 


farmer Is told his wool cannot 
be offered at the next sale be- 
cause the roster is full, he does 
not want to wait two months for 
the next auction. Prices may fall 
and he is anxious to have his 
money in his pocket So he nego- 
tiates a private sale 

There can be no suggestion of 
banning private sales and in- 
sisting that all wool go through 
the auction system. New Zea- 
land farm politics would not 
allow this. 

Two big changes which wool 
buyers and overseas wool com- 
panies can expect to see in NZ's 
auction system in the near 
future are the end of one-day 
sales and a much bigger volume 
of wool offered at all sales. 

The sales will be split into 
aftemon and morning sessions. 
Sales will begin at lunch time, 
end late afternoon and resume 
next morning. It has been 
found that when sales drag on 
to 7 pm or 8 pm buyers become 
tired and lose their enthusiasm. 
Bidding — and prices — sag. Clos- 
ing in late afternoon will 
remove this. 

Another advantage is that 


overseas buyers on the other 
side of the world would have 
another day's trading and time 
to consider their requirements 

It is likely that the Welling- 
ton wool sale in March will 
become a much bigger auction 
with wool coming from all main 
centres — not just the Welling- 
ton region. 

For this to work successfully 
there will have to be more 
emphasis on sales by separation 
and by sample. The sample 
method of buying has generally 
found favour with the trade. 
Last year 26 per cent of wool 
going through the auction was 
sold by sample. This trend will 
increase in 1980 and in fact the 
first ever complete sale by 
separation is set down for 
February. 

The Wool Board admits that 
selling privately can be of bene- 
fit and provide a financial advan- 
tage to individual farmers. 
What the Board wants to do 
now is somehow give the auc- 
tion floor the advantages and 
flexibility of private selling. 
Sale by separation and sample 
could help to do tills. 


AMERICAN MARKETS 


3 month* ... 1536.1 0pi+W4.s;956.5&p 

Tin Cosh (£7.350 +15 (£7,857.6 

3 mtfti. £7,817.5 +3 £7,447.5 

TungstonK-04A|3138 15138.75 

Woltrm 22.B4 OUS155/1 58 $1523/138 

Zinc cash -,.Tj£38S -4 £341 

3 month -fl £348.5 

Producers — #780 — #780 

OOs 

Coconut (Phil). &880r —5 8910 

Groundnut.; t t 

Linseed Crude. £368 £400 

Palm Malwan.[£66Eu |+8 #547.5 

Seeds 

Copra Philip.... #570r #600 

Soyabean (U^.) 5888.0* +8 8281.80 

Gavins 

Barley Futures £95.40 -130 £97,86 

Maize 

French No3am * t 

Wheat.. 

No. 1 Rod 8pg. ; t 

NoSHardWlnt. t £106 

Eng. Milling?.. t ......... t 


151523/138 


—4 £341 

-5 £348.1 

- #780 


-6 #910 

t 

£400 

+8 |#647.5 

#600 


NEW YORK, January 8. 
THE GRAIN end soya markets ware 
closed again, but die CFTC did 
authorise trading tor Wednesday. 
Limit declines are expected on the 
openings. The livestock complex was 
again under extreme pressure with 
only loader cattle responding on the 
upside. Heavy profit-taking in gold 
and silver resulted in heavy losses to 
near limit down in gold. . Copper 
declined sharply on trade selling. 
Local and technical buying mare then 
offset trade selling in coffee, advancing 
prices to better levels. Short-covering 
by commission houses, together with 
manufacturer buying, pushed cocoa 
prices higher. Profit-taking by cam- 
mission houses overcams trade buying 
in cotton resulting in moderate losses, 
reported Halnold. 

Copper — Jan. 10080 (104.00), Feb. 
101.80 (105.20). March 103.10-103.50, 
May 104.50-104.60. July 104.70-105.10, 
Sept. 104.50-105.40, Dec. 106.80, Jan. 
106.20, March 107.00, May 107.50. July 
106.60. Sept. 109.40. 

•Platinum— Jan. 712.00 (748.00), Feb. 
unquoted (unquoted), April 745.00, 
July 746.S0. Oct. 751.60. Jon. 754.00, 
April unquoted. Salsa: 1.690. 

P ula toes (round whites) — March 58-9 
(59.5), 'April 65.7 (65-2), May 74.0- 
74.5, Nov. unquoted. Sales: 570. 

tSUver— Jan. 3190.0-3210.0 (3580.0), 
Fob. 4225.0 (3271.01. March 3275 JJ- 

3290.0, May 3320.0-3330.0, July 3373.5. 
Sept. 3421.0, Dec. 3490.0. Jan. 3513.0. 
March 3557.0. May 3601.0, July 3645.0, 
Sept- 3G89.0 Sales: 10.000. Handy and 
Harman bullion soot 3375.0 (3680.0). 

Tin— 778.00 ackod (778.00-795.00). 


CHICAGO. January 8. 
Trading was suspended lor two days 
in the following markets: maize, soya- 
beans. soyabean meal, soyabean oil 
and wheat. 

Lard— Chicago loose 21.50 (22.00). 
New York' prime steam unavoilable. 

Live Cattle— Jan. 65.45-65.47 (66.77). 
Feb. 67 -37-57.85 (68-97). April 69.97. 
June 71.57, Aug. 71.87, Oct. 70^0. 
Deo. 71 .to. Jan. unquoted. 

Live Hogs— Feb. 40.57-40.80 (41.37). 
April 38.70-38.80 (39.95), June 42.50- 
42.45, July 43.4043.40, Aug. 42.50. Oct. 
41.40, Dec. 43.33. Feb. 4447. April 
43.00. 

Pork Bailies— Feb. 44.70 (46.70), 

March 45.20-45.30 (47.17), May 46.75. 
July 48.15. Aug. 47.65. Feb. . 

March . May , July , 

Aug. . 

Sliver— Jan. 3110.0 (3532.5), Feb. 
3255.0 (3375.0). March 3455.0. April 

3308.5, June 3354.5, Aug. 3395.0, Oct. 

3435.5, Doc. 3476.0. Feb. 3516.6, April 
3556.9, Juris 3597 J. Aug. 3637-4, Oct. 

3677.5, Dec. 3717.5. Feb. 3757.4. April 
3797.2. June 3836 A Aug. 3876.5. 

WINNIPEG. January 8. 
SBorloy— March 116.50 (118.00), May 
114.70-115.00 (117.50). July 112.70. Oct. 
1DB.00. 

§ Wheat — SC WHS 13.6 per rent pro- 
tein content cif St. Lawrence 242.60 
(same). 

All cents par pound sx-warehousa 
unless otherwise stated. * 5 par troy 
ounce. 9 Cents per troy ounce. 
tt Cents per 56-lb bushel, t Cents 
per 60-lb bushel. H S per short ton 
(2.000 lbs). SSCan. par mbetric ton. 
5§S par 1.000 sq lest, t Cortn per 
dozen. 


EUROPEAN MARKETS 


£105 

t 


Goooa ship.t... £1,540 +4£ 181,579 

Future May. £1.476.6 +*7.5 <£1.492.5 
CoffoeF't'rMar £1,600.5 + 86 £1,878.5 

Cotton A, Index 04.35c [81.60* 

Rubber (kilo)... 69.75^ +lJfi)67.50p 

Sugar (Raw/.— £164 —1 t£iB8 

Wooitp'B 64i kl|879p kUoj— [&76pkHo 


Rubber (kilo) ... 69.75 p + 1J5 B7.50p 
Sugar (Raw).— 1£154 — 1 £158 

Wooitp'B 64a kl[879 y B76 pkilo 

r Jan. -Feb. s Feb. v-Jan./March. 
t March -April. u April. z Indicator. 
§ Buyer. 


March, May, July aff 232.0, 242.0. 

NEW ZEALAND CROSSBREDS— Close 
(In order buyer, sellar only). March, 
May, July. Oct., Dec., March, May, 
July ail 186.0, 138.0. 

SYDNEY GREASY WOOL— Close (in 
order buyer, asIlBr, business, sales). 
Australian cants par pound. Micron 
Contract: March 441 JO. 441.5, 441.0- 
432J), 124; -May 467.0, 468.0, 468.0- 

461.0, 166; July 482.0. 463.0, 484.0- 

478.0, 378: Oct. 478 J), 480.0, 481.0- 

475.0, 82: Dee. 477.0, 480.0, 481.0-474.0, 
106; March 481.0. 482.0. 4S6.0-4B0.0. 68; 
May 483 J), 48S.0, 485.0-480.0, 2D: July 

484.0, 4B5.0, 488.W81.ft 32. Sales; 

am. 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 291 tonnss, bringing the 
total for the week so far to 557 tonnes. 
Fair general demand encountered, but 
only scrappy offtake, with attention 
chiefly centred on North end South 
American styles. 

★ 

GRIMSBY FISH — Supply fair, demand 
good. Prices at ship's sids (un pro- 
ceeded) per atone: Shell cod £5.50- 
£&00, -codlings E3.60-84.50. Urge 
haddock E5.00-Efi.2D, medium £4.50- 
£5.80; small E3.804M.40. Bast small - 
pieice £$<30-£6.20. Skinned dogfish 
(largo) -£12.00, medium £3.00. Rockflah. 
E2.50-E2.80. Saithe £3.90. 

MEAT/VEGETABLES 

SM ITOH ELD— Pence per pound. Beef: 
Scottish killed sides 65.0 to te-0; Eire 
hindquarters. 78,0 to 62-0, forequarters 

47.0 to 48.0. Veel: Dutch hindfi and 
ends 114 J) 'to IlfliJ. Lamb: English 
small 58-0 to 64.0. medium 54.0 to 

60.0, heavy 44.0 to 564). - Imported 
frozen: New Zeeland pl new -season 

53.0 to 64.0. Pork: English, under 100 
lb 39.0 ta 50.0. 100-120 lb 38.0 to 48.0, 


ROTTERDAM, January 8. 

Wheat— U.S. Two Dark Hard Winter 
wheat 13.5 per cant Fab. S208, March 
$210. U.S. Hard Winter Wheal ordinary 
unquoted. U.S. Two Red Winter wheat 
Fab. *190, March #192. U.5. Two 

Northern Spring wheat 14 per cant Jan. 
5203. Feb. ffifflB, March $210. April/May. 
May/Juna $198, June/ July $199. 

Maize— U.S. No Three Corn Yellow 
AFL $134, Jan. $130, Feb. $133.50, 
March *134. ApriJ/June $142, July/SepL. 
$148. Oct./Dec. SI 60. 

-Soyabeans— -U.S. Two Yellow Gulf- 
ports Jan: $26 0.50, Feb. $267.50 
sailors, Marc h $ 271 ' sell era, 5269 
buyer. April 5277, May $279, June 
$283.50. July $285. Aug. $289 aa llBra . 
Aug. $237 reported paid. Sept. $293, 

( INDICES 

FINANCIAL TIMES 


Oct/Nov. 5295, Dec. $301.50 sellera. 
Brazil Yellow isq unquoted. Argentine 
unquoted. 

Soyamaal— 44 per cant protein U.S. 
AFL $254. loaded $248. Feb./March 
S241.50. April/Sept. 8242-50. Brazil 
Pellets March $244. April/May $243.50. 
Aoni/Sept. $248.50. 

PARIS. January 8. 
Cocoa (FFr par 100 kilos). March 
1321/25, May 1306/19. July 1315. Sepi. 
1325. Dec. 1325/55. March 1335/80. 
Sales at caM 1. 

Sugar (FFr per 100 kiloa). March 
1635/40. May 1636/37. July 1640/50, 
Aug. 1643/50. Oct. 1650/6B. Nov. 1845/ 
70. Dec. 1660/90. March 1670/1700. 
Salea at call 12. 


DOW JONES 


Dow Jan. I Jan. 
Jones 7 i 4 


lonth Year 

ago ago 


i. 7 i jan. 4 [M‘r 
1.65 '294.40 1 2 


892.65 '-294.40 [ 298,7? j 859.06 
(Bess: July 1. 1952«100) 

■ MOODY'S 

Jan. 7 Jan. 4 IM’nth ago Year ago 
iseo. a igaa.j) H97.o 98S.4 ~ 

(December 31, 1931=100) 

12D.1G0 lb 37.0 to 48J). 

MEAT COMMISSION— Average let- 
stock prices Bt representative markets 
■ on January 8. GB cattle 78.8p per kg 
|w (+0.03):. UK sheep 134-Bp per 
kg eat dew (—4.0); GB pigs 62.6p 
per kg Iw (-4.9). ■ • 

COVENT GARDEN — Prices In sterling 
bar packaga. except where otherwise 
anted; Imported Produce: Oranges— 
Spania:- - Navel/NavelinBa 3.80-4.40; 
Jaffa: Navals/Shsmouri 50/ftos 3.80- 
SJS; Greek: 2.50-2.80: Egyptian: 1.00* 
1 .50. Satsumas— Spania: 95/189a 3.00- 
3.to. Clementines— Moroccan: 2/7a 
3.40-4.20; Cyprus: 126/162 3.404.00; 
Corsican: 2.50-3,00. Lemons— Italian: 
100/1 50b 5.50; Cyprus: 11-kg 84/120 

3.60- 5.20; Meg 4S/55 2.20-2.50; Greek: 
80/12 Qg 6.75-6.00. Grapefruit— Cyprus: 
2.80-3.40; 20- kg 4.00-4.50; Jaffa: Large 
boxes 40/64 4,25-4.80; Florida: Pink 
flesh 36/453 5-80-6.00. Sours/Erttere — 
Spanish: 4.30*4.50. Apples— French: 
Golden Delicious, boxes 40*H> 138/175 

4.60- 5.40; 20-lb 2.30-2.70: jumble pack 
31-lb 1.86-3.20; Granny Smith 2Mb 
2.50-3.20, 40-lb 5.00-6.00, Starkerimson. 
approx- 20-lb 72s 2.60. 40-lb' 5.60-6JQ: 
Hungarian: Starking 40-lb 138a 5.80; 
Canadian; Red Delicious 40-lb 9.00- 


Spot ...413.96 416.18 qiJ.7q3BB.68 
Four's 424.37|484. 07 W1B.S8082.67 
(Average 1324-25-25“ 100}, 

REUTERS 

Jen. B Uan. 7 M’nth egoiYear ago 
1695.8 |l895£ 1700.7 j H91.1 
(Base: September 18, 1931 <=<ioo) 

10.00: Italion; Granny Smith 20-lb, per 
pound 0.12. Peaches— S. African: 
Trays 23/28s 2.50-3.20. Grapes— 
Spanish; Almerin 2.80-3.20, Black 4.50; 
Californian: Red Emperor, per pound 
0,55; S. African: Queen ol the Vine- 
yard 7.00. Plunw— S. African: Santa 
Rasa per pound 0.50-0.80. Math ley 0.40- 
0.45, Beauty 0.50-0.60. Apricots— S. 
African: Per pound 0.45-0.65. Bananas 
—Jamaican: Par 28-lb 4.80. Avocados— 
Israeli; 450-4.80, Melons— Spanish: 
Green 6.00, 15-kg Green 8/15a 12.00. 

English Produce: Potatoes— Par bag 
2.40-3.20- Lettuce— Par 72, round 1.30- 
1.50. Mushrooms — Per pound 0-60-0.70. 

Apples — Per pound Bramley 0.09-0.16. 
Cox's Orange Pippin 0-10-0.18, Russets 
0.10*0.12, Spartans 0.11-0.12. Fears— 
Par pound Conference 0.09-0.14. Cornice 
0,18-0.20. Swedes— Par 25/2&-ib 0.80- 
0.90. Parsnips— Par 26-lb 2.80-3.00. 
Turnips— Par 28-1b 1.50-2.00. Cauli- 
flowers— 12a Kant 4.00. Colary— 18/22a 
cartons pre-pack 7.00. Rfiubarb — Per 
pound, forced 0.J8-O.3D. Sprouts— Per 
pound 0-05-0.06, Cabbage*— Per bag 
1:50, Whitfl cabbage 1.®. Onion*— 
Per bag 3.20*3.50. Canote— Per bag 
1.00-1.40. Be et roots- Per bag 1^0. 
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LONDON STOCK EXCHANGE 



Steel talks collapse hits equities but index ends only 
4.3 down after 10 am fall of 12.5-Gilts remain firm 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tfons Dealings Day 
Dec. 28 Jan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 34 Jan. 25 Feb. 4 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 

* " New time " dealings may take 
place from 9.30 am two business day* 
earlier. 

Bitterly disappointed with the 
coUanse of the steel talks, dealers 
in 'leading equities over- 
estimated the effect the over- 
night nenfs would have on 
sentiment. Assuming that stock 
would come on offer from 
nervous holders, jobbers marked 
prices down quite sharply at the 
outset and tbe manoeuvre bad 
the desired effect of deterring 
many would-be sellers. 

Stock emanating from tbe 
selling which did take place was 
readily absorbed by revived 
demand, including some on 
institutional account, which was 
partly encouraged by an un- 
expectedly firm trend soon after 
■the start in Gilt-edged securities. 
Tbe equity' rally gained impetus 
in a slightly larger; volume of 
business than of late and in trade 
just before tbe official close lead- 
ing shares were changing hands 
at' prices only marginally below 
Monday’s closing levels. 

The FT 30-share index was a 
good guide to the day's events; 
at the 10 am calculation, it 
showed a drop of 12.5 which was 
reduced to 6.8 two hours later 
and further trimmed to only 2.9 
at 3 pm, before a late after- 
hours softening left a fall of 4 3 
at 415.6. Reflecting the expan- 
sion in activity, total bargains 
amounted to 19,784 compared 
with last week’s daily average of 
16,789. 

British Funds were not 
troubled by the breakdown of 
the steel talks. The tone was a 
little indecisive at first but 
quotations edged forward await- 
ing December's banking 
statistics, and the firmness was 
maintained following the official 
view that sterling M3 had in- 
creased by only J per cent during 
the month. 

Although trading conditions 
remained thin, longer-dated 
maturities eventually made gains 
extending to £ while the shorts 
improved a maximum of 3 with 
the accent on low-coupon issues. 
Stocks in the area of tbe pro- 
posed new tap. Exchequer 14 
per cent 19S4. were neglected. 

South African Gold shares 
moved lower with the buliion 
price as the recent flare-up in 
tins and other metal markets 
subsided. Business in gold 
shares often comprised profit- 
taking, bringing losses to a point 
among heavier-priced stocks and 


a fall of 721 to 279.2 in the FT 
Gold Mines index. 

An improved demand for 
Traded options resulted in 717 
contracts being arranged com- 
pared with the previous day's 
293. Once again. Cons. Gold 
Fields attracted most business 
with 206 trades, while other 
issues to the fore included 
Imperial, 140. and Grand Met* 
S3. 

Lloyds brokers active 

Having risen 19 late on 
Monday following Marsh and 
McLennan’s indication that it is 
prepared to bid for the ordinary 
and convertible loan stock in a 
cash and share deal valuing the 
ordinary at 169p per share. 
Bo wring encountered profit- 
taking pending the Board’s 
decision and, after touching 135p. 
closed a net 4 down on balance 
at 138p. Other brokers were 
popular oo hopes that the deve- 
lopment would push Lloyd's of 
London into relaxing its ruling 
on foreign ownership of Lloyd's 
Brokers. Stenhouse. in which 
Continental Corporation of the 
U.S. acquired a 20 per cent stake 
last August, were speculatively 
supported and closed 4 up at 72p, 
while Minet. 20 per cent owned 
by U.S. concern Corroon and 
Black, rose 3 to lOIp. ' C. E. 
Heath put on 7 to 200p, after 
203p, while Alexander Howden, 
102p, Stewart Wright son. 175p, 
and Willis Faber, 2 lap, all 
appreciated 5. Hogg Robinson, 
on The other hand, softened a 
penny to S5p awaiting today's 
interim results. 

Tbe major clearing banks 
closed easier for choice following 
the latest lending figures. 
Barclays ended 5 off at 413p as 
did Lloyds, at 295p. Elsewhere, 
Giindlays reflected bid hopes 
with a fresh improvement of 3 
at 130p. 

Down to 196p at the outset 
Distillers recovered to 19Sp, 
following news of npirit price 
rises before settling a net penny 
off at 197p. Still awaiting the 
defence of Hiram Walker's l30p 
per share cash offer. Highland 
shed a couple of pence to 138p. 
Other Distilleries tended to 
remain . at the overnight levels. 
Demand for leading Breweries 
was again subdued with fails of 
a penny commonplace, although 
Bass held at 192p in front of next 
week's sizeable beer price 
increase. 

Marked sharply lower at the 
outset most Building descrip- 
tions regained their composure 
in the absence of sellers and 
sometimes closed better on 
balance. BPB finished 2 firmer 
at 157p, after 152p, while Blue 
Circle recovered an initial fall 
of 6 to close unchanged at 252p. 
Elsewhere, Sharpe and fisher 


encountered sellers and shed 2 
to 35p, while Gough Cooper eased 
a penny to 68p; tbe latter's 
annual results are due next 
week. 

On offer at the opening at 356p, 
IQ picked up on the appearance 
of cheap buyers and touched 
362p before a fresh selling left' 
the close 6 cheaper on balance 
at 357p. In marked contrast, 
persistent demand in a limited 
market lifted Fisons 14 to 277p. 
Among other Chemicals, Laporte 
firmed 3 to 97p, but Carless 
Capel eased 2 to 77p. Norsk 
Hydro, at £631, gave back half 
of the -previous day’s gain of 2J. 

Ernest Jones up 

With the exception of Marks 
and Spencer, which softened a 
penny to 81p, leading Stores 
dosed firmer for choice. Still 
reflecting an investment recom- 
mendation, Gussies “A” put on 


329p, while Racal dosed that CentrewaT pleases 
amount up at 199p after reacting - 

Friday's 


to 191p. Awaiting 
interim results. Thorn gave up 4 
to 278p. Losses in secondary 
issues were usually limited to a 
few pence, but Automated 
Security were noteworthy for a 
fall of 5 at 20Qp. Against the. 
trend, Decca issues showed 
renewed firmness following a 
report in the Financial Times 
that an agreement on the s ale of 
its music division to Polygram 
Is expected this week, the 
ordinary rising 10 to 335p and 
the “A” 7 to 300p. 

Marked down sharply at the 
start on the failure of the steel 
strike negotiations, the majority 
of the Engineering leaders 
picked up to close well above 
the worst GKN ended 5 cheaper 
at 240p, after 235p. while John 
Brown finished only a penny 
lower at 54p. after 50p. Hawker, 


Marked down sharply at the 
outset following the breakdown 
in the steel talks, miscellaneous 
industrial leaders rallied on the 
appearance of a few cheap . 

buyers with later sentiment also Ofls muet 

Va 1 «%jh 8 V«v -flui £a«rfiiiraJiTo Hank- j . «j„ ■ , j 

Oils passed a fairly qmet 
trading session. Aran Energy 


at 162p, after 160p. Slock Con- 
version eased 4 to 35Sp; the 
half-yearly results are doe next 
Wednesday. A squeeze on bear 
positions prompted a gain of 2 
to 108p in County and District. 



dan Ah Mar Apr May Jim Jul Aug Sep Oct Nov pec Jan 
1979 19801 


6 more to 35 2p. Debenharos 
hardened a penny to 66p and 
House of Fraser edged forward 
2 to 108p on a Press suggestion 
that the two might merge. Down 
4 the previous day on adverse 
comment. Burton “A” retrieved 
2 to 2L8p, after 220p, an reassur- 
ing comment that the men swear 
side has more than compensated 
for an unsuccessful year for 
women's wear. Elsewhere, 
Ernest Jones put on 6 more to 
172p. following Press comment. 
E. Upton “ A ” rose 4 to 39p and 
Moss Bros, put on 5 to 255p. In 
Shoes, Stead and Simpson “A" 
hardened a penny to 42p follow- 
ing the higher first-half earnings 
but Stylo lost 5 to 160p. 

Electricals followed the 
general trend, rallying after an 
initial mark down. GEC finished 
only a penny easier at 336p, after 


182p, and Tabes, 252p, closed 4 
and 6 lower respectively, hut 
Vickers ended without altera- 
tion at Ulip after being down 
to 105p in the early dealings. 
Secondary issues tended to follow 
a similar trend. CompAir, a 
recent speculative favourite, 
reacted to 71p before settling at 
74p for a rise of a penny on 
balance. Still reflecting news 
that Racal has increased its stake 
to 17.09 per cent Adwest 
hardened 2 further to 194p. 

Foods dosed easier for choice, 
hot selling was limited. Linfood 
met rather more persistent offer- 
ings and dipped 4 to 146p, while 
Bernard Matthews declined 8 to 
247p, the latter in a thin market. 

Queens Moat Houses became 
prominent in Hotels and 
Caterers, adding 2 to 35fp, after 
36p, on speculative buying. 


helped by tbe favourable bank- 
ing statistics. Flaxo finished un- 
altered at 440p, after 436p, and 
Boots ended a penny better at 
163p, after 159p. BOC softened 
a penny to 58p, after 57p, and 
Metal Box also closed a penny 
lower at 237p after having in- 
itially been lowered to 230p. 
Elsewhere, Centreway stood out 
with a rise of 10 to 165p in 
response to the increased interim 
profits and proposed one-for- 
tbree scrip-issue in preference 
shares. Esperanza Trade and 
Transport edged forward a 
penny to 102p following trading 
news, while Office and Electronic 
rose 8 to 242p on revived 
speculative support. Kennedy 
Smale continued firmly at 64p. 
up 5, while improvements of 4 
and 6 respectively were seen in 
Toye, 63p, and Sothebys, 403p. 
Recently firm on consideration 
of the unprecedented rises in 
precious metal prices, Johnson 
Matthey met profit-taking and 
eased 3 to 227p. Peter Blaek gave 
np 4 to 103p following the mid- 
term results. 

Motor Components displayed 
an irregular appearance. Dowty 
added a couple of pence to 156p. 
but Lucas slipped 3 to 229p and 
.Dunlop lost the turn to 55p. 
Associated Engineering; at 72p, 
lost the previous day’s Press- 
inspired gain of 2. Elsewhere 
Anpleyard remained unsettled 
by forecasts of a poor year for 
BL dealers, and closed 2 lower 
for a two-day fall of 6 at 56p. 
Henlys shed a penny to 89p, but 
Manor National hardened a 
fraction to 21p. Lex Service pro- 
vided an isolated firm spot, 
rising If to 85p. ERF, S4p, and 
Fodens, 33p, both eased 2, while 
Plaxtons (Scarborough) gave up 
3 to 154p. 

Among quiet Newspapers. 
Associated, 3 up at 263p, and 
Daily Mall A, S better at 448 p, 
continued to attract support 
ahead of Friday’s interim re- 
sults. Marshall Cavendish added 
a penny to 20p in belated re- 
sponse to favourable Press 
comment Elsewhere. Trans- 
parent Paper encountered profit- 
taking and closed 2 lower at 43p, 
while John Waddiugton declined 
3 to 117p in front of tomorrow's 
half-timer. 

Properties failed to escape the 
early mark-down, but rallied on 
the appearance of a few cheap 
buyers. Land Securities finished 
a couple of pence l ower at 250p, 
after. 246p, while HEPC closed 
only a penny cheaper on balance 


continual to benefit from news 
of tiie company’s decision to 
exercise its rights to increase 
its interest in blocks 26/22 and 
26/23 in the Irish Sea and, after 
e asing to 254 p, recovered 
strongly to dose 12 up on the 
day at 272p. Among other 
secondary issues. Viking eased 
10 to 595p, but Gas and Oil 
Acreage hardened 5 to 275p. 
Still reflecting fading hid hopes, 
Silkoiene reacted 6 more to l26p 
tor a two-dav fall of 22. In the 
leaders, British Petroleum 
drifted down to 324p before re- 
covering to finish 4 off on* 
balance at 33Sp, but Shell ended 
a few pence "dearer at 31Sp. 

Among Trusts, Cariiol. 23 
higher at 14Qp, and Tyneside, 21 
np at 135p, encountered fresh 
support following a Press sugges- 
tion that Rothschild Investment 
Trust will shortly make a bid for 
both companies. Following the 
agreed bid from Globe _ Invest- 
ments, dealings resumed in West 
of England Trust at 84 compared 
with the suspension price of 76p. 

Still reflecting the U.S. halt to 
sales of grain to Russia, Shipping 
shares again eased. Common 
Bros, however, met demand and 
put on 10 to 3G5p along with J. 
Fisher, also 10 to the good, at 
247p. 

.In Textiles, scattered support 
developed tor Nova (Jersey), 4 
up at 32p, and for Bomfray, S 
better at 22p. Lister added 2 to 
50p, but Nottingham Manufactur- 
ing, 71p, and Sirdar, 112p, both 
shed a few pence. 

South African industrials 
turned easier after recent firm- 
ness in sympathy with the 
strength of gold bullion. Barlow 
Band reacted 10 to 335p, while 
Abercom gave up 7 to 123p, and 
Unisec closed 3 off at 75p. 

Occasional support in Plan- 
tations was seen for Castlefield, 
315p, and Barlow Holdings, 79p, 
up 5 and 4 respectively. 

Golds lower 

A much quieter day in South 
African Golds followed the fall 
of S13 in the bullion price to 
$617 an ounce. 

Share prices were marked 


FINANCIAL TIMES STOCK INDICES 
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Government Sees— 

Fixed Interest — 
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Gold Mines ..... 

Ord. D*v. Yields.-..— 
£araings,Yld. % ffuUi 
Hotte (noil PL --! 


65.30 
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Tefcii bargains. 19,784- 20,425- 20.6W 

Equity turnover £m - | 98.17 85.«». 4MT 

^bargain, total - ! 14,11 6' 13,679 

10 am 407.4. 11 410-2. Noon 413.1. 1 pm .y_-C : ■■ 

2 pm 414.9. 3 pm 417.0. .-.1 : 

Lames Ndu 01-216 8026. .j V;' 

'•Nll'=»6.10. ‘ 

Basis tOO Govt Sacs. 15/10/2& Fluid tat- 1923. hdwtdel OsL- 

1/7/35. Geld Mines 12/9/55. 6£ Activity July-Dee. 1352. , . ; : 


HIGHS AND LOWS 


s.£> Acnvrnr 


f 1970/60 j Since Com pi lat*n | 

| High I Low i Hioh i Low 


Govt. Sacs. | 


75.91 

{4/3) 

rated ln£_! 77.76 
| (6/5) 

hid. Ord — 1 668.5 
| (4/6) 
Odd Mines! 303.1 

. (5/1/M) 
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—Daily 
Gilt Edged—: 

industrials ~ 

Speculative- 
Totals-. . 


! 63.30 | 127.4 49.18 

j (IDMS.t , (3/1/56) ] (6/l/in) 

I 64.06 150.4- ! 60.53 

i 115/11} IlSfl/IWTj: (5/1.75) 

‘ 406.3 [ 658.6 ‘ 49.4 

(15/11) | (4*79) j(2fi/6lW) 

189.9 I 442,3 ! 43.5 

< 17/4) '(2S/&/75) !(26/ 10/71) : Speculative, 
l l 'TotaJa- 


I * 

i . ; 

sB-d'yA'vr'aa-' 
'Gilt Edged— 
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134.8' 

307.8 .11JL& 

M.8 141.6 
«M ftU 


■f : 

- 

1S5.4 

96.0 

186.47 

78. 


llVfil 

06.4 
118.5 


down at the outset but tended 
to «dge off the lowest reflecting 
cheap buying and the absence of 
any si gnifican t s elling . The 

Gold Mines index gave np 7.2 

to 279.2. 

A good two-way trade was 
reported in the London Finan- 
cial S. Gold Fields Initially fell to 
4Z6p but staged a strong recovery 
to end only a penny easier on 
balance at 424p. Selection Trust 
gave up 10 to 586p, while losses 
of 4 were sustained by Charter 
and. Rio Tlnto-Zlnc at 142p and 
342p respectively. 

South African Financials were 
featured by De Beers which came 
under sustained London selling 
pressure and closed 27 down at 
456p; the Central Selling 
Organisation’s 1979 sales figure is 
imminent 

Anglo American Corporation 
gave up 40 to 625p, UC Invest- 
ments 30 to 365p and Union Cor- 
poration 20 to 555p. 

Profit-taking and the downturn 
In copper prices on the London 
Metal Exchange affected ZC3 
which gave up 3 to 4Bp. 

platinums moved erratically, 
with the final trend steady to a 
fraction easier. Rustenburg 
dosed 4 off at 252p. 

Australians generally fell on 
profit-taking and the weaker 
trend in precious and base-metals. 
Gold Mines of Kalgeorlie dropped 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Finance! rimes, the Institute of Actoaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses rfww number of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

ZL 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 




61 

62 

63 

64 

65 

66 

67 

68 
69' 
70 


71 

81 

91 
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CAPITAL GOODS (172) __ 
Buikfiog Materials <271 m— — 
Contracting, Construction £29). 
Electricals (15) — — 


Engineering Co n tr a c t ar s QD — 
Mechanical Engineering (74) „ 
Metals and Metal Fcrnting(16) . 
CONSUMER GOODS 

(DURABLEK50) 

LL Electronics, Radio, TV (15). 
Household Goods (14) — ■■ . ... ... 
Motors and Distributors (ZD _ 
CONSUMER GOODS 
(NON-DURABLE) (173)_ 

Breweries (14) 

Whies and Spirits C5) . 


Enter t a i nment, Catering (37). 
Food Manufacturing (19),— 
Food Retailing (15). 


Newspapers, Publishing (13) . 
Padaging aid Paper 05) M 

Stores £43) 

Textiles<23) 

Tobaccos (3). 


Toys arsi Games (6) — 
OTHER GROUPS (98). 
Chemicals G8) . 


Pharmaceutical Products U ) . 
Office Equipment 16) — 
Shipping (10). 


MbceDane(ms(57). 


I INDUSTRIAL GROUP (493>: 

oSsTTTM 


FINANCI AL GROUP 017)1 
Banks(6) 


Discoant Houses (10). 
. Hire Purchase (5). 


iBsnranceCUfe) QO). 


Insurance (Convoale) ffl). 
Insurance Brokers QQ)_ > 
Merchant Banks (14)_^_ 

Property (44) 

Miscellaneous QO). 


In ve stmen t trusts 01)9). 
Mining Finance (4) 


Overseas Traders (20), 
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iJKin 

19927 

27921 

-LI 

17.44 

714 

6.62 

28230 

27939 

27630 

27634 

27831 

19433 

-L0 

13.09 

637 

932 

19646 

192.92 

19178 

19235 

24930 

103.19 

-Ofi 

1934 

817 

6.45 

10437 

30324 

102.45 

13332 

140.42 

41421 

-03 

32.78 

730 

9.99 

41648 

.42334 

41839 

42338 

42021 

21732 

-02 

18D8 

725 

731 

21736 

23437 

21336 

21632 

215.44 


-0.4 

"lB.98 

721 

633 

S8W 


2oi!Us 

20538 

2Z137 

668 fife 

-03 

16fi4 

7.15 

6fi2 



67679 


510.47 

24437 

-0.4“ 

~sssr 

720 

631 

24536 


"24133 

24)33 

245.93 

17923 

—03 

— 

6.16 

— 

17939 

177.95 

17535 

17838 

17371 

214.02 

-12 

3836 

6.07 

328 

21633 

21525 

21L99 

21435 

205.91 

213.01 



— 

931 

— 

mm. 

mm 

21239 

21930 

21826 

16425 

—0-6 

2L56 

5.79 

537 

16522 

16332 

160.72 

16334 

16538 

252.94 

—03 


638 



15336 

153.45 

15130 

15531 

23921 

120.09 

+0.6 


811 


31933 

138J9 

11735 

31933 

22434 

Z7620 

+L7 

18.05 

7.07 

7.92 

271.64 

25822 

25648 

2030 

32334 

8825 

+ftfi 


6.74 

— 

8731 

8732 

87.47 

8833 

8871 

309.57 

-0.7 

426 

. 3.47 

3336 

3HJ9 

30721 

30428 

31930 

Z78JK 

121.45 

-01 

15.65 

7.46 

831 

12154 

17170 

11932 

12071 

11429 

W 

—03 


6.40 


19233 

19033 

188.97 

19138 


17L77 

—ID 

33.42 

515 

935 

17335 

17021 

17439 

36869 

10332 

330.99 

-Ofi 

1516 

737 

7.% 

33311 

33231 

33833 

33234 

312.00 

77822 

-Ofi 


6.92 

“ 

l_ tiUS 

22731 


22736 



ACTIVE STOCKS 


Stock 

De Beers DefcL... 

GEC 

Bowring (C. T.)... 

Cons. Gold Fields 
BOC International 

Beecham 

BP ‘New* 25p 

ici a 

P. & 0. Defd. ... 
Thorn Electrical 
Marks & Spencer 
Turner & Newall 

BATInds 25p 

Grd. Metropolitan 50p 
Shell Transport... 25p 


Na 

Deno mina- of 
tion marks 
R0.05 12 
25p 


25p 

25p 

25p 

2Sp 


a 

25p 

25p 

a 


10 

9 

9 

7 

7 

7 

7 

7 

7 

6 

6 

5 

5 

5 


Closing 

Change 

1979-80 

1979-80 

price (p) 

on day 

high 

low 

456 

-27 

500 

332 

336 

- 1 

456 

.31 1 

138 

- 4 

148 

98 

424 

- 1 

429 

178 

58 

- 1 

Sli 

53 

117 

_ 0 

189 

114 

130 

+ 2 

182 

128 

357 

- 6 

415 

314 

113 

— 

119 

71 

278 

- 4 

482 

262 

81 

- 1 

134 

76 

122 

- 3 

176 

108 

243 

+ 3 

362 

230 

131 

- 1 

178J 

110} 

318 

+ 4 

402 

278 


OPTIONS 


DEALING DATES 
First Last Last For 

Deal- Deal- Dedara- Settle- 

bogs Logs tion znent 

Jan. 7 Jan. 18 Apr. 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 Slay 8 May 19 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in Capper-Neill, Hestalr. Status 
Discount, C T. BowrUig, St 


Helena, Common Bros^ Lonrbo, 
Ladbroke, CompAir, Brook St 
Bureau, Elsburg, Leyland Paint 
BP “ New/^Premier Oil, Birmid 
Qualeast Thorn, J. E. Sanger, 
FNFC per cent loan, Can- 
decca and Dundonian. Puts were 
done in New Throgmorton War- 
rants, Loraine, Free State Saii- 
plaas and Venterspost, while 
double options -were completed 
in Racal and Town and City. 


FIXED MTESE5T PUCE INDICES 


Brifijfa GoreramsBt 

H 


today 

alas. 

1980 

to date 

L 

2 

3 

1 

* 

8o*f5jeas 


eg 

- 

008 

AM 

n 

3 

OurByag , 

wa 

+035 

_ 

OH 

7 

8 

4 

ImiiJib ■iTIaii 



xam 

KTI-TM 

rr 

AH 

9 

5 

ft’tslh** 

IBIS 


— 

AM 

□ 


FIXES INTEREST 
YIELDS 

BriSsh tat As. Gres Ret 


loir 


5 
35 
25 sun. 


hedeanUet 


Toet 

Jan. 

a 


32.47 

3233 

1267 


3433 

3432 

1423 


JSML 

3485 

3455 




Mon, 

Jan. 

7 


3251 

3257 

3274 


14.78 

3A36 

1428 


15.06 
14 n 
34U 


3224 


Year 

ago 

(appraxJ 


958 

hal 

' 3223 


3276 

3281 

1VB1 


3284 

3336 

3334 


32J2 




[ Tu«L|Jan. 8 

[ Man. 

Friday 

Jan. 

4 

Thun. 1 
Jan. j 
3 | 

| 1 

1 Wed. | 

Mon. 

Friday 

Dec. 

26 

I ‘ 

Thun. 

Dec. 

27 

Year 


! 

Index 

Na 

[Yield 

I ■a 

7 

- 2 1 
1 


(approx 

IS 

20-yr. Red. Deb & Loam (15) 

48.18 

116.03 

49.12 

49.88 

49.84 

49.33 

4936 

49,66 

40.86 

64.60 

16 

Investment Trust Prefs. (15) 

46.46 

14.47 

i 46.43 

4634 1 

4634 

4634 

4634 

4631 1 

46.81 

6133 

If 

Coral and Indl* Prefs, (20) 

6134 

1433 

61,84 

6138 

6136 

6131 

6133 

61.19 j 

61.19 

7232 


tfimftHnfstfas ylrtd. Highs am! /ows ream* ban dans and vniun am* c u n a t tt owt cftangn are paMlahod fa 
Saturday (aauea. A Hat of the conatttuant la available treat the Publfahm. the Rnanrial Thnee, Braoksn Hmiaa, 
Cannon Street London, EC4P 48Y, price wp, bx poat 22p. 


RECENT ISSUES 

EQUITIES 


Issue op 
Price JEo 
Pt ^ IL 


{70 

363 

{BO 

V 

♦Si 

RS 

£10 

llll 


F.P. 

130 

F.P., 

F.P. 

FJ>.I 

F.PJ 

F.Pj 

F.P. 

F.P. 


• S3 

|4aO 


20/2 

;J1/1 

^5/1 


1J/I 


1B7SI80 


High Low 


Stock 


|f a 

O 


\+ ar \ 


I®- fc a 
iS°g 
n C 


H 


92 

182 

311 

127 

47 

178 


- teioi^fiio 


V* 

128 

102 

119 

41 

118 


74 

J£37 


68 

5li 


ttBfo-kll Cham. I0p... 

B.P. ‘HewV 

\Oonder Inti 

Haynes P'bllsh'g S0p| 
Lontrim.. 
tSASOL R1 _ 


Sel Mkt TatPrtRedPrfi£10lBl 


Spring Grove lOp — 


Wore | dh avoN V D FL UM226 


86 

130 

102 

1122 

42 

163 


69 1—1 


-....-'J4.S 
+Z 1115.75' 
. — - b7.a 
+2. Ibd6-d 


b4.0 

QFU 


S- 

E” 

to> 


W 35 

jnuS 


8.1 


5.7] 6.8 


9.8 

1J3 

11.4 

8 . 6 ) 

8.3 

6.1 


16.7 


3.0 
8.2 

10.1 

8.1 

46 

17.7 


LONDON 

1 [ Jai 

TRADED Ol 

tiuary | April 

PTIC 

ji 

NNS 

ly 


|Ex'rctee!ck>8lriB 
Option 1 price i offer 

VoL 

dosing 

offer 

VoL 

Closing 

offer 

voi. 

Equity 

close 

BP 

300 

54 

12 

46 





BP 

325 

13 

4 

28 

10 




BP 

560 

— 






24 



Cons. Gold 

280 

146 

1 

156 



166 


48f*p 

Cons. Gold 

350 

96 


110 

s 

123 

l 


Cons. Gold 

360 

66 

- 8 

84 



100 



Cons. Gold 

390 

36 

6 

62 

17 

78 



Cons. Gold 

420 

16 

142 

41 

14 

58 

13 


GEC 

300 

38 

2 

53 


67 


33tfp 

GEC 

590 

J2I 



8 

3 

20 

a 

Grand Met. 

128 

6l£ 

40 






Grand Met. 

150 

— 


12 

4 

17 



Grand Met. 

.140 

•— 

— 

7 

19 

12 

10 


Grand Met. 

160 

— 

— 

2i* 


6 

20 


|C] 

360 

8 

63 


— 

36 

6 

360p 

Land Secs. 

260 

3 

25 

17 

9 

23 



Marks & Sp. 

70 

14 

7 

17 

S 

19 


82 p 

Marks ft 8p- 

80 

4 

20 

9 

9 

llig 

8 

Shell 

330 

— 

— 

19 

1 

28 

1 

S19p 

Totals 



329 


96 


61 



February 

■ T* 

August 


Boots 

160 

10 

16 

80 


25 


164p 

Boots 

180 

a 

20 

10 




Imperial Gp. 

90 

* 

95 

Ul 

46 

___ 


74p 

Racal Elec. 

1BO 

28 


38 



44 

6 

801p 

Racal Elec. 

200 

13 

1 

26 



33. 


Racal Elec- 

220 

6i* 

38 

16 


25 



RTZ 

300 

60 

4 

71 



81 


34^p 

RTZ 

330 

86 

17 

49 

1 

61 


Totals 



190 


46 


6 



13 to I87p. Bougalnri&e ft m 
143p, BUM Holdings 7 S22p, 

and PoseWtm 6 to li9)L 
The Ashton participants rallied 
after recent weakness and .abead 
of the January progress report 
Ashton Mining recovered -7 t» 
149p and Conzinc Biotinto edged 
up 2 to 24Bp. w 


NEW HIGHS AND 
LOWS FOR 1979/80 

The foRewina xarRfcs anoint h At 
Share Information Service w a nh » 
attained new Htghs and Uw Cor IS?m 

NEW HIGHS (12) 

AMERICANS it) 

Aurco Inc. • - 

INDUSTRIALS CD 

De La Rite Office aod. ttectrenU 

Kennedy Smale 

snipping an 

Common Brothers F-'star CJ-> 

SOUTH AFRICANS C1> 
Greatermans A 

TRUSTS CO - 
CarHol : 

OILS A GAS ID 

Aran Energy 

MINES (3) 

Loral ne -Swan ResoUrcas 

Eagle -Corp. 

NEW LOWS (45) 

AMERICANS m 

Colgate- Pa Imoi i»e 

BEERS (t) 

Young Brew. A 

BUILDINGS m 

Cambcn Group M eywoad Wllliaini 

Costain Go. Defd. Ibstoct Johnseo 
Douglas {Robt. M.t Modem Englnwre 
French Kler 

■ CHEMICALS (1> 

C(t» Gelgy Bpc Cm. 

1981-9* 

ELECTRICALS tn 

Jones Strand _ 

ENGINEERING J7) - 

Groap 


Laird 

Priest {Ben} 

Wood boose i Rtssxi 


Braswav 
Clifford (Chas.) 

□eso utter 
Hill S Smith 

INDUSTRIALS 02* 

Airflx Industries Jcntiaue 

Christle-Tvler Monument 

Davies 3 Newman Myson Group 

Dvaon {J. A Jj Prestige Group 

Do. A Pritchard Services 

Fogarty Defd. Walker a Homer 

LEISURE «tl 
Booser & Hawkes. __ 

MOTORS (8* 

Lotus Car Braid Grots* 

Dana Com. Dorncda 

Appleynrd Henlvs 

NEWSPAPERS (IV 
Weteten Publications . . 

, PAPER Ol 

Waddington OO 

SHIPPING (1) 

Mersey Dock Units 
_ , . «OB(1> 

Footwear hnis. 

. _ TEXTILES <1> 

Spencer (Geo.) - . .. 

J _ TRUSTS C3> 


RISES AND FALLS 
YESTERDAY 

• Up DownSama 

British Funds ...... 7B — ‘10 

Coipns. Dom. and 

Foreign Bonds Tfi 3 47 

Industrials 770 337 SDZ 

Financial and Prop. S9 161 : 288 

Oils 7 21 14 

Plantations ......... 8 1 • ’W 

OTnas .15 88. 46 

OUwra 44 -44 - 74 

Totals 387 *837 1A00 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


RrttadAd Asset Mgt (BHumb) 

Ph. Bex 664, a. af Bermuda BM, Be 


Lio^fs 
PJLBoxl* 
LlordsTsL _ 

Nod 

Ofljds Trust Gllt^ 
Next 


(CJJ U/T Mgre. 
SLReDer,.' ■' 


0S34ZKa 
-4 226 


j T7.cn 

J rn.iT 

Llnjnb Bank International, Geneva 
PD. Box 434 1211 Genre 11 ~ 


fear 

Prosper Intematisnal ‘ 

P^^c73, St Heller, Jmey 053473933 


TSSJMt Fond Mongers (CJJ Ltd. 
MWhNfSLSLHeBoiJeoffrtCa QS473494 



M & G Group 

Three fetfs, Toier HOI EC3R 6BQ. 



FIXED INTEREST STOCKS 




£1 l^lstS 1879/80 

—A | ,^£ Q |High| Low 


8100 

4 

** 


j F.P. >19/ 12 
|£10 128/2 
I F.P.Sl/l 
1 F.P ;22/l 
I F.R. 8/2 
: F.p.j - 


94 
IOJ4 
99 

98 
86p 

■ , - J * 89 

(F.P. 85/1; 91lg, 
i F.P.J 13r2 885^ 


stock 


BOigiAmbsr Day 101 j 2 Ciim. Red. Pref. '994)2 
lOJsjB'mom'th & District Wtor Red.Praf.1885 
92 it; Bristol . Waterworks 8% Rad. Prof. 1984.. 


90 Dundonian 1H«S Cum. Conv. Pref ......... 

. 8Sp Hewitt (J.) lOpio Cum Pref. 

1296 Hill Samuel Floating Rate Notes 1922— 
9m Mid-Susasx Water 1% Red. Pref. IWSNewi 
78 p jThom Eleo.7XCon.Red JndComPrf9£-9S[ 


r. 

Ir 

on. 


91 

10S«I 

9514 

98 

85p 

|897 

Blls 

82p 


k-or 


+ 1 


“RIGHTS” OFFERS 


Issue 

Price 

Pi 


<0. 


Latest 

Henunc. 

Date 


PrAi 














Ef.-ltal 

■L ‘ « 1 





















1979/80 


High 


— • — 1286pm 


60ctsi Nil 

200 : F.P. ! 3/12; 1/2 
34 -! Nil j 1,1/1 1 16/2 :i4ipm| 

i ! 1 I 


Low 


IT 

tsr 

660 

20pm 

17iff 

,0 Jh 

10pm 


{Areodated British Engineering 

iDundonien. i 


Stock 




Pson 4 Robbins _ _ 

iHwrimenw Prop. A inw. Trust. 

Do- 

[Hanimex Corp- 

[Lananva/e fmwm 

iHwmw Tonks.. 


IPaneontinental - 
[PllKIngton Bras 
Woarwell 


rl*®r 


SB n 

29am 

730 

725 

29pml 

i" 

an 

iflipm, 


H* 

+2 
f-T • 


-«■ 


Renunciation data usually last d 


lay For dealing tree of stamp duty, t Figures 
r Assumed dividend and yield, a Forecast 


dividen d: co ver based on pravioue year's earnings, f Dividend end Wald bank! 
on prospectus or other official estimatn far 1979. Q Grass. T Flguree assumed, 
f Cover ol lam for ponvaraloa ol sham not now ranking for dividend or ranking 
“JyJSIj** 1 . 1 ¥ t8t Li hf S? m!,s *.S Ptocfng prtea to public, pt Pence unless otherwise 
!?djeatad. 1 iaauod by tendor. I Offorad to holders of- ordinary, sham as a 
^ *2J Mued ov way vl capita Ilsation. Si Reintroduced.- n Issued in 
mnmeuon with morsanis«th», marear or takeover. || introduction, n Issued to 
fomjar preference hoUore, ■ Ailotmont baars (or fuDy-psld). • Provision r.i 
PBltiy-Mid allotnwit fetters. + With warrants. Unlisted security. ** Issued 

”aSSS£ZSZZi 2 u&! ” d ” e,B,al * h,r “ “ » - r 




NAV^ per share December 37 U58G6B 


TcJqro Pacific Hidgs. (Seaboard) KK 

InOmh i Manageenit Co. K.V, Curacao. 1 
* HAV per share Decanter 37 USff8J&r 


su Tyndall Group - 

£0. B« 1256 Haritai : 

E 

jg s mee± 


Bermuda, 


MMIaad Bank 1st Corp. (Jersey) Ltd. 

28-34, Mf SL, St Hefier, Jersey. 053436281 
MUMDtayUoCiiqstt 943^4 3X00 

Santael Montasu Ldn. Asads- 

lI4,a«BroBda,EC2. ~0I-598646t ^° B 





'Uh Group 

EHSenstso.NoiisGi, PattsanaSL 


FJm^C^See. 

Mwmy, Johnstone (lav. Adviser) 

363, Hope SL, Glasgow, C2. 041-221 K2L 

M. 1 USS3L88 — 


ive^ar. " ~ •• ^ “ 

Nat WdhMer Jersey Fd, 

J mar 

»«Sft SJL 

10a BflsfcMard ftoaL Luxembourg 
NAVJan.4>__^TO9 - HUQ — 

Merit Ltd, 

Bade of Bermuda Bldgs, Haottav Bmia, 

SAVW - 19 — ^f. SU5 ^W^SftrofeWNSift&Liiti. 

iSSTS 


Sehhainger Internatforiai Mngfc. Ltd. 

( La Uotte Sl, St, 0534 73553 


070527733 




tomuw (fhwwast'LhL 
P.O. to JBBB, Banifing 5-36 fie rraoda . 
lntenii.ltogd.Ftf_ plSU ig ^. | TTj — 

OriOR-tanstBieiitCfesElbctolt tdA 





saassas" 1 -.--.- 

7 — J llfiyingi • 

I Hraagupent UreRud ’ 

> Si. Hefia-, Jersey. Q53473/K0 



DW- Inta). Mmnraif IW. _ . . 

. H Street SL IWfeJeisw ‘- ‘_ 
J3SSBJ9 K&9I ~-4 IB 

^* lBe ^ F %ktiKSa w<9 r ! 

«*■ «J BS88&K. 

§. GL Wrineg A Ql I*L : ' 

- taa o«s 


S a i nvert (Jssqr) Ltd. to 
te«ite-a 5 ,ftt rit stejwdi 


IJfilA 

" ISS h owfian 


asr 





iSLHtfWi- 


LML 

■JSSS”* 

(CJJ LU, 
0?g._flS4 73404 

+3 --- 





Wj, 


■waiitf 

Gtt fJt 
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FT UNIT TRUST INFORMATION SERVICE 
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DOINGS 0. 
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?M!CUJ il, 
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.•cmtttGff! 
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■■ -***!■ 
-iTH'ilS no 
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•■•si*- if- 
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L^ftr. 
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Mft y?W trTd. Hogw. (a) 


02465942, 



JUtea.Ramy S RtosTfcft TsL teiort. 
4S»<ta^LtewSC3V3PB. 0W23h3M 
AHRCBtAPfeUSW 9t2J ___J US 

ABM Membra Stamp Wtfg) 

. II ■■il Li n Tfcn I. ..I i| ^ -~ 

SSflfl . 


Wstfettamv (fait Fund Managers 

£^? a, ^5*' Eca * 7w - ui-636 44«a 

UUic.Dk.27 11768 188J? | bib 

E F. Wiw etettr Fond Mcgt Ud 

W, Btawwfeory Swart, WClA 2fiA 01-623880 

‘MSttftcHt ffiU 

Emm & Dwfey ut Mafmt Ltd. 
28bAto€wart«St,Wl.' .-0L4933ZX1 

Eann DwSey Ta. ~..{&9.7 ' 7*5! —J 608 

Eqtt^r & Uw Un. 7r. M.? WftXc) 
toentomft^HialiHftniat. 049423377 
EW&lw-^JSW 7U! -OU 
S*** hrtemttaBl llatngMnrnt Ltd. 
«*3. QK&I St; London. EWR 1AD. 01-2484891 
gwm. -... -.—124.4 
RadlMOL^ 

Growth* f«xne_ 

SfwySate _!2Wi . . 263+0.5 

JW*« Ruby (hit TiMt Mngt Ltd. 
3014. W ca wtf S treet. Gtagp*. 041-204X3Z1 
J.FatehttnBrt. 

MLllrtitt _ 


MamtUfe Man a g e m e n t Ltd. 
SLGewge'stity, Stevenage. 043856101 

SwttUite— (60.0 6351 — 1 445 

Mayflower Mraagemaot Ca. Ltd. 

3434 fimhaSU ECZV 7AU. 01-606 8099 

- -»j| 



Stewart Unit TsL Managers LtrLfa) 

45, Ourtadfi Sq, Ettiafcurpi. 031-2263271 


•fetort Wt^l 

SS£h I 



:H 570 


Acc.UK. 

Merc, im._ 

Acc.lhs.JBn 

Mot, Em. Dec. 27 
Aoem. WtsDec.7 

Wdhod Bade finwp 




AttaaB, Urfls„_l_. 

’iSSP^^ 



SL 

Concnoitv&Cea.-.; 
DaLAcen. 


Ltf-f faj 

S&vnttt 


00 Jat 3. tott doititj Jao. 
FianBogtad Daft KtfL Ud. ^a> 

63, lendon Wafl, EC2M5NQ. , 01-6285381 

aShSTiShS 



Mdtfnv (Mt Tnwt Managers Ltd. 

158,FbocAoti}i EC3M 6AA. 6239231 

AadnonU.T 1516 -558} } 680 


IWt Mgnt Co. Ud. 

•• 1, NoUe St, EC2V7JA. . . 01-6236376 

Inc.Mt»tMy Fuo0_J1428 15U8 ( l?T? 

Artdttast SeuctUea Ltd. (aXd 
57. Otteen Sl. Loq4jn,EcnR 1BY. 0X^365281 

{fcomJJniS'” ~Z\ 


iACSUBL IMtti 

locoricTa 

IntGrawUi Fd. 
fAttom. U»ts} 

Friends* Pratdb Unit Tr* ttgn* 

PisiumEMLOarttes. <3065055 

-M 4 ia 


6L2 

Fonts Sa Court* 

PoUleTmoee. IhM WC2. 

Capital Jan.4 _ficl4 1 

Gras Inc. 

Hteh Yirfd^. 4 

•Santa, ^fcad u ante wtfer 
G.T. Unit MJmsui LhLf 
16 Flnttwy ttniv EC2A5 7 OP 

4LT.lK.FdUn.. b 

4LT.UA*G«i^^ 

WliLBtlW. 




M jatto f Fend Hanavi Ltd. 

Mtoser HVn ArtCs4EC4« 98H 01-623 1050 

aa=^ us 

MLA IWt Trust MagamL Ud. 

1A9JG. 


.OM054300 


OdOmq arm. SWlA 

107 


01-222*8177 
554} | 382 




C^T. Japan l 
G.T. Far East & Sen-K 

6. & A. Trust (a) (8) 
5 Raadcigti Read B/wmwod 
G.&A_~ }328 



Murray Jotasta* U.T. UvtLf (a) 

163, Hope Sti+et, Gtasan*. G2 2UH. 041-221 5521 

buEbkp w b-. j5> ...6 96} 1 380 

Dana hr f» i*r. 

MttM Unit Trast Maaigmf (aXo> 
15 CdbUbU Ak, EC2R7BU. .014064803 


IfofuilBtarl 
MBBtal te* 


10277)227300 
351S-WI 5.94 


mH ‘.I 

3LSt-An*ei»Squwe,Echitw9h. 031-5568555. 
Income On. 19. IM80 15S.« — J 


(Accum. Units?. J 

tc. 19. 

.(Idts). 


cm.0Kiv.M 

. lA f f MIB . < 


Cartnore Fnad KamgenV (aKl) 

2Sa.Mwr Ak>CC3A8&P 01-623 6U4 

Deaftw tt*r- 01-623 
Amerlean Trust __.t 



■jjjsS&s 

Got a rfilM InL- .. 


fas.. 

taH. I 

WLTsL 

Special &». 

Gfbta (Antony) Unit Tst Mgs. Ltd. (a) 
3 Frederick's n v OUJewnr.EC2 01-5884111 


Hatioad P wH r rt bnr. Mngn. LhLf 

48, SacechardiSt, EC3P3HK. 014234200 

N.P.LGttL lh.rt_.Mj 52.7* I 

(Accwn. Uiwtsi* ._ZI 

-PUCK on JK 2. Men Miing Jk 3L - 

KatkMal WOatehsteV (a) 

161, Ctieapsfde, ECZV 6EU. . - 


Dodos ftaei. & FK yt± 

San Affiance Food MagL Ltd. 
SanAHlaeceKse, Hordsm. . _ 04<B6«141 

IS. 

TiBfet TsL Moots. LbLtfaKg) 

iwcdij—. "■“* ” ““ 

ancai— . 
lAc am .. — — 

r Kfin 

uS 

PKBIcAmm 

Income PS 4 

»=s==BK 

■ Prrtesstocal Jan. 

Tower Unit Tract Mngt Ltd. 

35f45 Fmsfcunr Squwr, EC2A IPX 014282294 


Tndec Didos Unit TsL Manages? 
lOCLWMd Street. £CJL <71-6288011 

TUUIJm.2 1503 Slfl —0-21 688 

teaMe ate 6 m. Sacs.? (cXy) 
9t49, New Uubn Rd» OdudvnL^ 034Wlfifil 


(Accm. , 

SeemflSiteCZZ^. 

ttaitnro. Jar. a 
lAcamvUnE)_._ 

{AcEum.Unto.l__r 
KSTrn.Jar.3.. — _ 

lAccun. Untel_ 

V\Wt-DW.JK4 

Do. Ac tum —i 

Tyndafl Maagers Uri.f 
38.Cwqngo8oan,8f1sloL 


City of IH hctteas fcr Asrannce 

“"*^*4849664 
west Prop. Fite— P“ 

ManagwFte. - - - 
Etpift Fund _ . — I 
FamuMM Fund 

assK — 1 



Lloyds life Assusnce 

2D, Ckftcn St., EC2A4ACX - .01-3477699 

Op.5 Hy7jJn.3 K 

Oa. Men. Jan. 3— .& 

Os.5Dw.Jsl3_.JI 


BtMct&UFe. 

PULAFte, 

Sot PrjpJ J«S 

l "S-KsS-SS— ; 

Pms. lingd. AcC. — ... 

Pec. M»*y Cap — 

Pens. Mooey Act. _K3 

Pens. Eowty Cap. —ED.* 
pm. EquAv Act — [545 

Red carte) atom! In mi 
Perform liras—. L .’ Si.1. 


— PHE.Pr.Ac.DK. 

— Pn. fVo. Cep. Oe t , 

— Prt.Eq.Ac.DK.3L.! 

— Pit. Eg. Cap. pec. 31 1 






Schroder Life Group? 
Emerprtse Hcnse, Pmtsnculh. 


— £1^980. 

■St priori zdleafe cn lepo. 


Prteidgy BE^SdB eaied.taB 


Caenieich! Unioo Gra^j 


SLHetafl\l,Ute«Jo*L 
VrJUtAe.J ' 
DaAmiey 


VrJUL»tJw.5 1 

drifts— ! 



01-2837500 

l=d = 

Cotrfedna&oo Life Imnnce Co. 

50, Qnccrry Uor,WC2AlHL 012420282 

®Sfa=I! ffl 

llSiSOi J 

Property Pea ion -_jZl7j 

ConhB hmnnee Co. Ltd. 
%Ce«MU,LC3. _ ,014265410 

E 

Credft Bt Cnmnww Insarsnce 

120, Regte St, Laodon W1R5FE. 01-4397081 

C&C Magd. Kd. |132J) lAZfl | — 

Crown Life Awnace Co. UtL? 

CreM Ufe Hse, Wotog GU21 1XW. . 04862 5033 


' London Afeen & Nttn. HtL Assnr. Lid. 
129 Khranaj, Locdoo. WC23 6?iF. 0L404O393 
•AssetBaSder' ML7 «2! — { — 

Lend n tndeimfty & GnL Ins. Ca. Ltd 

18-20, The Fartury, Readtog 583 511 . 

HB^ibnger. 

Fried! 



Britenda Tst. MngnL (CJJ LM. ' 
30 BWSL.St.HeAer, Jersey. 0534 TJH- 

^"Kar-Hri « 


Sh^.OeoteteedJ'd& 




Load on Ufe Linked Assnr. Lid. 

81 ICogWl8iamSt,EC4N7BD. CQ426Q5K 

^^Wn*s-JZE^; Er| — 

Property R06.7 10821 — — 

K ~ - jE 1 2 Si| 3 “ ManagedAcc 

The LoteM & M a nc h ester Ass. Gp.9 
Wiodade Pads, Exeter. . . _ 039252155 

Cn. Grtwrth Fte — 

IlSnw.73.Fd_ 
rhxneFunL— 

Itrj. Trua/wa 

ProeenyFunrl 9*. 

GU. Deposit FC. 

Fixed Interest fiLZj 


.. .Tie. p«l Cap 

1 

atuSCJ ren, I . 

MwtfPftLACf ... 

Prop.^ttm — _J 

PrnuxK Serin B Jsl 2. Oder prises os rapes. 

Scottish Widows’ 

PO Box 902, Eteanh EH 
Iiw.Ply.Jan.3_— 

m P9!i S £> Jan - 3 - 
Inv. Cash Jao. 3 

Ext Ul Acc Dec 1 


+i -4 — wa jzl Anki dtiipiAr. 14.- 

; Brora Shfrfey TsL Co. (Jersey) LM. 

PJ3. Bax5S3, 5 l HeDsr. Jersey. . 053474777 

■ ssefLfbdffin u»a“ 



Bntterfhtd Hbnageoient Ca. Lid. 

PJL Bk 195, Maositna, BenauSa. 

“saaapBjBzite 

at Dec. 10. Hot at Jan. i. 

CapttsJ Int er natinnal SJL 
37 roe Natre-Dame, Lmteourg. 

Capital Int Fund J US$0.9 | —4 — 


M & G Group? 


Skandia Life Assunoee Co. LhL 

161-166 Fket St, Lnndan EC4 2DY QL3S58511 
Managed Acc. ' “ 

HfftJ&r. , 

Pens. Managed Ace_F 
Bass Rates please 

Solar Ufe Assu r a nce Limited 

10,12, By Pfaa*, London, EC1N 6TT. 0W423W5 

s»- 

Fn^iraerKV 
Cast). 


Charterhouse Jap 
1 Paternoster Row, 
Adirom. 




01-2433999 


7.«? -Lea 

18 SM :S 


Three Quays, To^rH in, EC3R 630: Q142&4588. 




EdStf FO. InU 

Props ny Fd.Acc. — 
Property Fo.lncnu— 
Property Fd. IbA. 

hrv.TS-FO.AcC 

lnv.Ta.Fd.lncm — 
liw.To.Ftf.lnH_ 

* ‘ L Fd.Acc. 



027232241' 


SgjwfM rauO— I 


Ftenial 


DeaOngc.fftes. 'BSEifTtawt 1 „ 

‘ montb. ’*nveek)y dcjBag day 

Archway Una TsL Mgs. Lfed.? taXc) 
317, High Hotomv WC1V7ML 014316233 
“mu— , J8&8 ‘ 9U* 
i -at Jao x Nntsfcrdar. 

Bardays ttelceni-Ud.? (aXcKs) 

Untom H0.2S2, RomfertfW., E7. 01-5345544 


inctnne — 1 

ns 



r-«i«4 ... - 

??T 

tretemtaiy — 

jiu 






5911 

8233 & 

LU.«cM 

014064477 

Mzi 


Ertensw Maageorat Co. Ltd. 

59 Gtetm Street, EC2P2DS 01-6064433 
Barrtagtn Jan-2. 

(Acorn- Umb>__ 


Baring Anthers & Co, LhL? (aKx)- . 
35, LeadefihaflSt, E£3- 01-5882830 

BWiopsgntc Pm imthe MginL Ca.? 

% Babopsgafr. EC2. 01-588 6280 

Tgate PT.** Jan. 8 - K17.? 2SJM-1.4 4i0 

sss sMB -la^ir 

next sSTSar ^Bb. TS.^Su.3£r. 

Bridge Fute Btangcn (4(c) 

RegbHse.iamWnan5t v Ee4. 014234*1 
Amer. Cen.^_^|S.r • 



(Aaanr. OitoU 

asSi^iiz: 

!ssssi*±ja m-rj is 

Cuwdte Rote Ex. Unit Mgn. LhL 
Royal Exdwige^ EC3F SDN 01-6288(01 

fas) GmdhSLTa 1966 7 MBJJ-0.9J A28 

BwsdersM AdtenMaU*i? («XcXb) 

ftwter U T Ate^ a, HBjtei* 

' tVcRraDIV Cju Ta. 



HSlif 


■B8- 



Bri lamiin That M an og ewif nf LaXi) 

Assets, i J?8i - . HM-SS ~ 




j =m ■■: • fi^ol » 




Hffl Sanaa! Unit TsL Mgts.t (a) 

45 Beedi St, EC2P 2LX 004288011 

BrftWlTmjt B fij 1S3 -ga 

aggJSrt 


-(Change, 
r Energy _ 

Tin British Ufa Office Ud? ( »> . 

Iteflance Hse., Tunbridge Welh,Kt. 089222Z71 


BOMii 

SS£ M^!E|MrS?fra!% 0444-58144_ 



(b)ltKX»ne Trus) — — 

to) InWTn W- 

(£) SeairttyTru 
{wsees.sks,T 
Ban. 

IniiLiharnt I hI i Bm h w 

15, Christopher Street. EXJ- 


^7243 
& 



Key Fund Mwi b jot Ud. hXs) 

i&sra 

Klehmrt Bensaa Uaft Managen? . - 

2Q,Fendmh& r EC3 014238000 

.B.tWMUhto— WLC. 



Growth lov 

Income 

Pcrtfelfa In*. Fd. 

Smafler Companies - 
Uwerol Fd 

MEL Trait Mana gers Ltd.? (aXg) 

Mi ton Court, Dating, Surrey. 

Nortbgatethdt Tfwst 
20, Maorgate,EC2R6AQ 

Norwkh tfrdoa Insnrance Group (b) 

P,0. BeecO, Nmrtdi, NIQ 3NG. 060322200 

Group Tx Fund P54J 372.7J-0.9f 614 

Pete Trast Managers Ltd. (aX«Xz) 

252. High Holbonv WC1V7EB. 01-4058441 

pearl Growth Fd. US-9 S.7J-01) 607 

AmnUtes -OOI 

Ptecan Units Admin. Ud. (gXx) 

5743, Princes Sc, Manchester. 061-2365685 

Peflcan Units |9U 98.9f-03} 615 

Papataal Bait Trust MngmL? (a) 

48, Kart Si, Henley on Thames 049126868 

Sl:d % 

Practical Invest Co. Ud.? (y)(c) 

44, Btoomtury Sd, WC1A2RA 014238099 

^.-d m 

Vravtadal Ufe 1 m. Co. Ltd? 

222.Bt5hrtBffHf.EC2. 0M476533- 

1WMSE=3 K 2^1^^ 

Pnte. PortfeBo Hagn. Ltd.? (aKbXe) 
Hotwm Bars. EC1N2NH. 01-4059222 

Piudeodal (1265 .. 133Jft+L5i 630 

QaBtar Mongement Co. Ltd.? 

The Stodt Exchange, EC2N 1HP. 01-6004177 

Fd. ' 

IrtLFteZ 

UuK M gra. Ltd? 

ReOance H», Ttertdge Wefc, KL 

UlAraClH ' 

TM-loc. P6.4 

Ltd. 

lFtishwySo, EC2A1PD 

yT — m 

RatbschM Aset 

7240, Gatehouse Rl, 

tali 

Rawan Balt Tract MagL Ltd.? (a) 

Cky6weHse,FlndwryS4,EC2. _<T 

* 

_ i Jan. 4 ,W3' 

ss S&s 

Royal TsL tea. Fd. Mgrs. Ltd. 

4B50. Caanua St. London EC4M 6LD 01-2366044 


(Accwn. Unto) 

(Asm. Uato> 

KonAAner.GrtC— 

(Acoati. Unto) 

24, Castle St, EA 

SSSSRiai. 

Sot Income Dec. 20 
LateaVM Group 

Capral Growrii__ 

Do. Accaro. 

Extra Inc. Growth- 
Do. Acoon. — - — _ _ . 

FbondaT Pr'rty. H7l 

Do. Actum P?n 


Special 

TS8 Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 

teSet^'" 





JR* 


r , ,3240 

thao those abort: 


Standard Life Assurance Ct 

3 George St, EtSofaurohEH22XZ. 031- 
Managed- 


797L 



'OOCBfc. 

Fonrfb— 

Emperor FunO [| 

Hispa 

CUtre Imstneids (Jersey) Ud. . 

Gnenw^m 2 fiCT 

Corteai Ids. (Guerasey) Ud. 

PJO. Box 157, SL Peter Port, Gtwrosey 

■nUi.Maa.Fit P7R5 1955f 1 — 

DWS Deutsche Ges. F. Wertpapjerop 
Grmeburtpreg 313, 6000 Franiaurt 
iiwesta... jDieia 33301+020] - 

Delta Group 

P J>. Box 301%. Nassau. Bahamas 
DefLlnv.Jan.1 ]USS164 2.77J - 

Dentsdter imrestmant-Trnst 

Postfadt 2685 Blefiergasse 6-10 6000 Frankfurt . 


— Conceidra. 


Fxd. InL Fd- Inats. 

IttfertL Fd./ 

Inter'!. Fd. I. — 

Money Fd. Act- 

Money FiLIacbl 

DULfLHtBir.-TH 

Crate er Insaraace Ca. Ltd. 

Vhtcufel Hocse, Tower PI, EC3. 034268091 

Grth.Prop.Jan.8 — (893 99.? __J — 

Eagle Star Insurjtfidhud Assur. 

1, Ttrearineedle St, EC2. 01-5881212 

tzfrIWd. Unto (53.4 B.? -0J| 7i8 

Equity & Law Life Ass. Sue. Ltd? 
Amerten Road, High Wycombe. 049133377 

Equity Fd 


Sun AHrace Fiod Maograt Ltd. 

Sun Alliance House, Honnaai- 040364141 

Ej®. Fd. lot. Dec. 12. j£35L4 159.91 __J — 
im. 3d. Jan. 8 1 £927 HULl — 

Sun Ai fence Linked Life Ins. Ltd. 

Son Aitiaoee Hoais, Honiidm. 0W3M141 


:ims v®a - 




U fanu factigers Life (nsursice Co. 

Sl George’s Way, Srtvecoge. 043856101 
Maraged 



Jan. 10. 


02646288 


TS8Sc 

QjIDo. 





-1894 

UKtrr Bank? (a) 

Wariog StreeL Betfxd. 02323S231 

(UUWer Growth (3 14 35.91 HUt 7J4 

IMt Trust Acc trout & MgmL Ltd. 
KtogWIUlaniSL EC4R9AR 014234951 

S ffiMMH m=| n 

Wefer Growth Fund 
IOogWU8aBiSLEC4R9AR 01-6234951 

SSTUffirr -B3 ffllrj !*■ 


INSURANCE 

PROPERTY 

BONDS 

Abbey LHw ta ara a Co. Ud. 

1-3 SL PaoTs Owrdvard, EC4. 01-2489111 


Gb). Dejxult Fri- 
ed Fd-_-. 

Equity & Law (Managed Fmds) L td. 
Amerdem Road, High Wycoirtw. 049433377 
Ind. Pen, Equity , 

I od. Pen. Property _ 

Ind. Pen. Fixed InL- 

l«L Pen. Cast -.1 

Ind. Pen. jSjanced— 

Family Assurance Society 
(See named Savings Groagi 

6arteore Botes 

Far nndertyhiB mt prices el Gwtmwr 
Lloyd’s Life Bowls seeGartmore Fund 
. Masgers teer Authorised Unit Trusts - 

Assfcurariooi GENERALI S.pJL 

117, Feodauch St, EC3M 5DY. 01-4880733 

Inti. Managed Bond-.|96J. . UH2J | — 

General PortfoSa Ufe Ins. C- Ltd.? 

60 Bartholomew CL. Wahhan Cross. WX31971 

Portfolio Fd. Acc 

Portfolio Fd. [nit 

Portfolio Man. Ad. — 

Portfalla Mdm InJL- 
Portfolio FnL InL 

Grtshara Life Ass. Sac. Ltd. 

2 Prises of Wales R(L B'raouth. 0202767655 

ii; 

^'uSti.Rgrf 

GJ-Ppty.Fte 

Growth & Sec. Ufe Ass. Sac. Ltd.? 
Growth. A Sec. Life Ass. Soc. Ltd. 


01-2837107 



Son Life of Canada (UK) Ud. 
2,3,4,Cockj?JwSUSWlY5BH 01-9305400 

&iSSc=± s?j 
tt. 

Pens. Mam— 

Pens. Man. Ace. 


(oLRenteafoods. 

Dreyfus intercontinental Inv. Fd. 

PD. Box N3712, Nassau, Bahamas. 

NAVDec.3) IUSS2L02 23.431 . — I — 

Emson & Dudley Tst. MgL Jrsy. Ltd. 

P.O. Box 75, SL Hefter, Jersey. <H347 JGj 

ED.LC.T. P178 12551— .j 2-20 

The EngSsh Association . 

4 Fore Street, EC2. O1-5SS70S1 

E. A. Income Fund*_J45.T „«.■ 

^ — Bus 



Gil ^ 

Depcsn. 

li n e a men t 

International— - | 

Merchant Investcrs Assraanee? 

Lean Horse, 233 High SL, Croydon 01486 9171 
Property.*. 1 

S 


— ] “ Target Life Assurance Co. Ltd. 
^Ho«. Gatehouse 




5911 




NEL Petwans Ud. 

Milton Conrt Dortdng, Swrey. 

NeierGthlncCap— . r 

HMSSEsd 

^^^dSJan-yS 

NPi Pensions Management Ud. 

48 Gracechurch SL, £C3P 3HH. 014234200 

New Zealand Ins. Co. (UK) Ud.? 
Malted Home, S«4hendSS12JS 070262955 



Trident Life Assmnce Co. Ud.? 

London Road, Gloucester- 045236541 


1990031 


Ewwpttlee.10 fel3 S52i - 6-C5 

CafeattaTLife Unit TTOL Itafps- UM-? 

24 WghSL, Potters Bar, Herts. __ P.B* ST122 
teGnOsL^l B88 4081-031 4,( 

Do, lac. Accbbl 

Capri (Janas) MagL Ltd.? 

URDU 8nte8t,'EC2N 1BQ 



01-5886010 


; drafisg d*» J®. 16- 

CatSoi Uoit Fd.,Ugrv. Ltd.? (aKt) 

: SHtturaRoas^lleMadle-rtw-Tyne . 2265 





52' 

jdUeJn.1 
'Charinca: Onritits M Fandtt 

^l&MoanMeUnfettECZ. 01-6384121 

= 1 =UU? 

Charities' Official barest. Fritett^ 
T7lj6?ta1IMLEC2NlDB^ Fji 03^88103 

\=i^ 



RLAat 

L & C Unit Trait 

The Stock Entege, EC2H 

iicISlteWZ® 

Lete A . General Tyteal Fund? 

Mffi’SW 
SKy J*. UT -“ . 

Leoidne AdnArirtnH o n Ltd. 

2, SC Mary Axe, EC3A88P, 014236114. 

LeoMsnilaition... -BU. % 

Go Acorn i J9L4 - 97. 

Bk. Haft Tst Magrs. Ud.? (a) 





DaHRr 

iki 


l/o 

fetefter 

il 


Norwich Union lasnmc 

PO Box 4, Monrfdi NR1 3NG. 
Manaoed Find 




Pearl Ascnraace (Unit Finds) Ltd. 

252, High Hotbom, WC1V 7EB. 01-405 8441 

Managed Fund- 

gSSSBL-- 

gropte Pa. 

Property Acorn.. 

Phoenix A ssu ran ce Co. U 
4-5 lOng. Wffllaa SL, EC4P 4HR. 69876 

S 9 22 



Savings Grettjr 

S Worship Sl, Loadon, EISA 2 Q242006SL 


— J — 1st Fix 


Perstte Maraged- 

tirKtosSi 



-Cash 

Tytealf Asswanee/nnslaas? 

IB, Canynge Road, Bristol. 

3-Way Jan_3_ 

Do. Pens. Dec. 

.aasK 

Mi?pio4^JaH.Z.| 

S^i^jSfcJ 

Vznbntet Ufe Asswance? 
41-43 MaddoxSL, Ldo. W1R9LA. 


+53 — 


027232241 



SL, Ldn. W1R9LA 01-4994923 


7Z8] 


*Rfe 5 #LJB£t“ 

it Limited 

01-236142* 


Srim Fond Matageneat Limited 
66, C*no» Street, EC4N6AE 01-2361425 

"wnsnm Bp- 

Sage 6 
4, Great SL 
68 - . 

tor. 


Hearts of Oak Benefit Society 

129, Khssway, London, WC2B6NF 01- 4040393 

Hearts of Oafc ..(413 438| 1 - 

HiU Samuel Life tenr. Ltd.? 

NLATwr, Ad flt r nn ab e RtL Croy. (04864355 


Prop. Equity & Ufe Ass. Co.? 

119 Crawford Street, W1H 2AS. 01-4860857 

UglttH M 

Flex Mmy Bond — I VA2 

Property Growth Assnr. Co, Ud.? 

Leon Ho«e, Croydon CR91LU. . (04800606 

Property Fond-- — | 2)96 


m-twwwj 

IeJ = 


Vanbrugh Pensions Limited 

41-43, Maddcx 

Managed. 

Property- 

Guararteed see *bs. Base Rates’ table. 
Welfare Insurance Co. Ltd.? 


Winslade Park, Exeter. 
orFL. 
tartk 


0392-52)55 


S^riSruiU Tk-sU * 


Barclays Ufe Assk. Ca Ltd. 

252 Romtod RCL, E7. 01-534 5S44- 




BseMra Ufe Anar. Cau Ltd.? 

71, LoteardGt, EC3L* _ .004231288 


w«[.s 




LimPs Life IMt Tst- ftteULj 
TZ^LGatthoaseW^Aetoxy- n2 *.^ 

EtetfAete -41)3.0 1®1I — J SM 

Lead Anth er Mb' Motnal tevteLm« 
77. London WaB, EC2N IDS- 01-5881815 



Iraperfaf Ufe Ass: Co. of 
Imperial House, GaMort. 

Manned Fund 

FnSIrtt-- 


71255 

B=d = - 





Grog. 

Wholsor Ufe Assur. Co- Ltd. 

Royal Albert Hst, Sheet St, Windsor 68144 
Investor Plan Unto _ I8L9 861} 

FitoeAsrf.GWaJ-J 32.0 


Pnrrfctence Capita! Ufe Ass. Co. Ltd. 
30 Uxbridge Road, W12I 


J8P6. 


1 jTrtBt— l — 

CcdfMhntbb Fntef Hot Ltd. 

~50,ChxiKmLs», WC2A1HE. -01-94202B2 
582I+L3I SM 

CoB u a p e C tea Fate HaBagcnJd 


-utfasxnu- 

. s« ‘ 


140, Sooft Sbtrt, CteWng 

f 


Ltd. CaXe) 
(0306)86441 


C04264588 


■satar’Mtsst 


MATES 

** **: j. r.MflrWriT 
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SANCTIONS STEPPED UP OVER AFGHANISTAN 


U.S. offers weapons to Pakistan 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT JIMMY CARTER 
said yesterday that he had told 
President Zia of Pakistan that 
the US. wished to help to assure 
Pakistan's security in the light 
of Soviet military intervention 
in Afghanistan. 

“This is not a threat to India." 
Mr. Carter told a television 
interviewer, in an attempt to 
assuage the feelings of the new 
Indian Government of Mrs. 
Indira 'Gandhi. 


U.S. and requested 17 Snviet 
diplomats and their families to 
leave New York. 


Tony Walker adds from 
Peking: The U.S. is providing 
China with access to a satellite 
system that may have a military 
use. That was announced yes- 
terdy by an official accompany- 
ing Mr. Harold Brown, U.S. 
Defence Secretary', on his visit 
here. 


system. Discussions had been in 
progress since last January. 

Meanwhile. Deng Xiaoping. 
China's senior vice-premier and 
Chief, of the General Staff of 
the Chinese Army, has urged 
the world to enter an alliance 


The President gave no details 
nf what the aid might consist of, 
or of which countries apart from 
the- U.S. might provide it. But 
the assistance package for 
Pakistan drafted in Washington 
is likely to consist of increased 
economic aid by Western indus- 
trialised countries, more fond 
aid from the U.S. and arms ship- 
ments. including aircraft. 


Mr. Thomas Ross, Assistant 
Secretary of Defence, said that 
the U.S. would provide China 
with a ground receiving station 
capable of receiving informa- 
tion from the Landsat D 
satellite. 


The U.S. stopped selling arms 
to Pakistan last April in reac- 
tion to Islamabad’s apparent 
attempt to build nuclear 
weapons. 

In a further extension of 
sanctions against Moscow, the 
U.S. Administration yesterday 
restricted Aeroflot flights to the 


Mr. Ross said tiic American 
decision to provide the Landsat 
facility had been conveyed to 
Geng Biao, a Chinese vice- 
premier. 

The Landsat system was 
designed for non-military appli- 
cations. including scientific 
research and oil and gas 
exploration, but is highly 
sophisticated and can be used 
to gather military intelligence. 

The Chinese had previously- 
requested access to the satellite 


The U.S- Commodities 
Futures Trading Commission 
confirmed yesterday that it 
would permit trading to re- 
open on the U.S. grain and 
oilseed futures market The 
markets were dosed for two 
days after President Carter’s 
decision to cnt grain sales to 
the Soviet Union. Page 23 
Schmidt flies to Paris Page 2 
Smith’s China deal Page 4 


to counter Soviet expansion. 

Speaking at a meeting with 
the U.S. Defence Secretary, Mr. 
Deng said that the Soviet Union 
was the main threat to world 
peace. 

China and the U.S. he said, 
should co-ordinate their policies 
in the face bf that threat and 
both countries “ should do some- 
thing in a down-to-earth way 
so as to defend world peace 


against Soviet hegemon ism.” 

Vice-Premier Deng urged the 
U.S. to "strengthen its unit? 
with Western Europe." 

Richard Hanson adds from 
Tokyo: The Japanese Govern- 
ment asked the Diet (Parlia- 
ment) to postpone a regular 
Japan-Soviet parlimentary con- 
sultation scheduled this month 
because of the Soviet interven- 
tion in Afghanistan. The two 
sides have been meeting from 
time to time since 1964, 

The cabinet is reviewing what 
measures it might take to pro- 
test against the Soviet action, 
but the strongest seps, involv- 
ing rade sanctions and economic 
aid, are apparently not under 
sennus consideraion. Private 
businessmen have voiced opposi- 
tion to disruption -of Japanese 
co-operation in big Soviet 
resQurce-developemm projects: 

There was speculation that 
the Government would also 
consider increasing aid td 
Pakistan and freezing aid to 
Afganistan. The Foreign 
Ministry said no decision on 
either bad been made. 

Japan is expected to consult 


Atkins averts Ulster talks crisis 


BY STEWART DALBY IN BELFAST 


Action on 
lamb ban 


THE CONSTITUTIONAL con- 
ference on Northern Ireland 
seemed last night to have sur- 
vived its first crisis and gone 
into a third day because of an 
expedient by Mr. Humphrey 
Atkins. Secretary of State, the 
chairman of the meeting, that 
no precise formulation of an 
agenda should be discussed. 

It had seemed on Monday that 
the conference could be stillborn 
after Mr. John Hume, leader ol 
the Social Democratic and 
Labour Party, the main Roman 
Catholic group represented, had 
insisted that the conference 
discuss Irish unity. 

That was outside the original 
terms of reference set out in 
.Mr. Atkins's discussion docu- 
ment and the suggestion was 
immediately opposed by Mr. Ian 
Paisley,-- the main Unionist 
representative at the ' confer- 
ence. . . 

Yesterday, however, Mr. 
Atkins allowed the three parties 
attending the conference to 
table papers setting out their 
positions, but ruled out of order 
any discussion of them. 

So Mr. Hume's proposals, 
presented as a revision of his 
parly’s annual general confer- 
ence document entitled 
" Towards a New Ireland," went 
uncontested by Mr. Paisley. 


The document calls on the 
British Government to abandon 
its guarantee to the mostly 
Protestant Ulster Unionists that 
the Union with .Great Britain 
will remain intact. Mr. Hume 
also argued that unity with the 
Irish Republic should be 
discussed. 

Mr. Paisley has vehemently 
opposed any such discussion and 
has demanded that any political 
solution In Northern Ireland 
should not include power- 
sharing with Roman Catholics 
in general or the SDLP in par- 
ticular. 

The theme ■ of Mr, Paisley's 
paper was the need for Britain 
to tighten security. He said: 
“ It is ray view, it is the view of 
my delegation, and it is the view 
of the overwhelming mass of the 
people which I represent and 
for whom I speak that the Irish 
Republican. Army cannot be 
defeated by political measures. 

“There must be a military 
defeat for terrorism. ... To 
date the policies pursued by Her 
Majestj-’s Government have 
failed. They have failed because 
they have been woefully in- 
adequate." 

Mr. Paisley also said that he 
would be interested in form me 
a Northern Ireland Government, 
which was taken to mean that 


he now wants to be Prime 
Minister of Northern Ireland. 

He said, however, that he 
would not consider Roman 
Catholic participation .in an- 
Ulster Government. As a sop to 
the SDLP he said in his pro- 
posals to the conference: “Let 
me say in particular to the 
SDLP that, -if you can accept 
the supremacy of the ballot box 
. . . then in return you will find 
that our proposals will be most 
forthcoming in respect of the 
roles of minorities.” 

After the three papers had 
been put, Mr. Atkins moved 
swiftly to ensure that there 
would be no contentious dis- 
cussion of them. Instead he 
offered the conference a 
revision of the original 12-point 
agenda in his White Paper, 
which is the basis for the 
conference. 

This agenda is divided Into 
three sub-sections. The first, 
entitled "Constitutional Frame- 
work," has five questions, such 
as “ Should there be one 
elected body or more ? " 

The second looks at the 
powers to be exercised and asks 
such questions as' “ What 
should be the extent of the 
powers transferred: legislative 
and executive, or executive 
only ? " 


The third section, “The Role 
of the Minority.” asks questions 
such as “What are the best 
arrangements to take account of 
the interests of the minority 
community in decision-taking, 
whether ’ legislative or 
executive ? ” 


demanded 


By John Wyics in Brussels 


Last night it appeared that 
Mr. Atkins had attempted to re- 
jig the order of business on 
this agenda. And as a con- 
ciliatory gesture the parties 
said they would go away and 
consider overnight his re- 
ordering of the questions. 

The conference will meet 
again today, but it remains un- 
clear whether Mr. Atkins’s 
measures yesterday will again 
be able to avoid discussion of 
Mr. Hume's vexed problem of 
the .Irish dimension. 


Truck award 


THE 1980 " Track of the Year " 
is the MAN 19.321. It was 
chosen by journalists and trans- 
port consultants from Norway, 
Sweden, Denmark, Germany, 
Austria, Holland and Belgium 
with Mr. Pat Kennett. editor of 
the UK magazine "Truck” as 
chairman. 



Western Electric wins order 


UK TODAY 

CLOUDY and rather misty. 
Occasional sleet or snow- Cold. 
Max. 3C (37F). 

London, SLE. and E. Anglia, 

E. Midlands 

Cloudy, outbreaks of rain, 
sleet or snow. Cold. Max. 5C 
(41F). 


worth $400m overseas 


BY JOHN LLOYD 


Cent S. England, Channel Isles 
Cloudy, bright intervals. Max. 
3C-4C (37F-39F). 

Cent. N. England, NJE. England 
and E. England 
~ Cloudy, rain, sleet or snow. 
Max. 5C-6C.(41F-43FJ. 


; W; Midlands, Isle of Man, 

N. Ireland; N. Wales 
Gloudy, rain with sleet. Max. 
SG-IOC (46F-50F). 


S-W. England, S. Wales 
Bright intervals at first, sleet 
or snow later. Max. 5C-6C 
141F-43F). 

N.W. England. W. Scotland, 
Cent. Highlands 
Cloudy, bright intervals. Sleet 
or snow. Cold. Max. 1C-3C 
(34F-37F). 

. Outlook: Cold, some sleet 


WESTERN ELECTRIC Inter- 
national, the overseas market- 
ing subsidiary of the nianu- 
factnrlng arm of American 
Telephone and Telegraph 
(AT & T), has consolidated 
its new-found position as a 
major force in international 
markets with a new contract 
which takes He current 
orders to nearly SZbn. 

The most recent, announced 
yesterday, was a 5400m con- 
tract for a long-distance tele- 
phone switching system for 
South Korea. 

It follows a SIbn contract 
for local exchanges, some 
details of which emerged at 
the end of last year. 

Neither contract has been 
finalised, and detailed 


negotiations are continuing 
between Western Electric 
and the South Korean 
Government 

However, the company has 
been selected from a list of 
four competing for the con- 
tract The three others were 
Siemens of West Germany,' 
Fujitsu of Japan and General 
Telephone and Electronics of 
the U.S. 

The third contract now 
nearing completion, is the 
SSflOm microwave transmis- 
sion system installed In Saudi. 
Arabia. 

These contracts, especially 
the two in South Korea, are 
seen by the company as its 
first step in becoming what it 
calls “a major force inter- 


nationally.” 

Western Electric, which has 
in the past largely confined its 
manufacturing activities to 
serving the Bell network In 
the UJUnow needs overseas 
orders to compensate for a 
slackening of home market 
growth, and for the effects of 
higher productivity as it 
moves from the electro- 
mechanical to the electronic 
. era. 

. In the three to four years in 
which it has been trying hard 
to establish itself in foreign 
markets. Western Eleetric has 
seen the two largest tele- 
communications contracts in 
the world — in Saudi ' Arabia 
and Egypt — go to European 
consortia. 


MR. PETER WALKER, Minister 
of Agriculture, yesterday issued 
a tart reminder to Brussels that 
France was still maintaining 
illegal barriers to British lamb 
exports and demanded that the 
European Commission “act in 
accordance with its responsi- 
bilities." 

But Mr. Walker’s complaint 
to Mr. Finn Olav Gundelach, the 
EEC Agriculture Commissioner, 
which followed a French deci- 
sion to allow imparts of British 
lamb under levy, ruffled few 
feathers here, where officials are 
resigned to accusations of dere- 
liction of duty in the lamb row. 

It is now nearly four months 
since the European Court of 
Justice ruled that France was 
flouting the treaty of Rome by 
limiting its Imports of British 
lamb and should cease to do so. 
But the fact that barriers are 
still there is testimony td the 
Community’s Jack of sanctions 
against recalcitrant members. 
For a variety of reasons, includ- 
ing sensitivity to the French 
position, the Commission has 
been reluctant' to start fresh 
legal proceedings against 
France. But it may be forced to 
do so next week unless it can 
swiftly encourage prospects of 
a negotiated settlement. 

Mr. Gundelach is to have 
talks - in London on Thursday 
and Paris on Friday, intended 
to find a Community solution to 
the problem, caused by tbe fact 
that British Iamb is produced 
more efficiently and can be sold 
more cheaply in France 

Although this is usually a 
quiet time for lamb shipments, 
Mr. Walker’s decision to lean 
publicly on the Commission two 
'days before the latest diplomatic 
round was almost certainly a 
response to erroneous sugges- 
tions in the UR that France had 
lifted its import barriers. 

In fact, France has merely 
changed the nature of the 
obstacle— from quantitative re- 
strictions on British lamb im- 
ports to an import levy of 
Fr 8.50 a kilo (43p a lb), so 
that the British product carries 
a higher price in the French 
market place than French Iamb. 

Mr. Walker pointed out yester- 
day that this move fallowed a 
strengthening of domestic iamb 
prices in France. 


Continued from Page.l 


WORLDWIDE 


Steel strike 


BL executive to head 


Y’dsy Y’day 

midday midday 

*>C °F °C »F 

Ajaccio F 12 ML. Pirns. F IB 64 

Algisrs S 18 61 Ugbon C 11 52 

Amsdm. C 2 38 Locarno C 3 37 

-Athens S 14 57 London C 5 41 

Bahrain S 18 64 Luxmbg. C 2 36 

Barclna. F 10 60 Madrid S 4 39 

Beirut S 17 63 Majorca F 14 57 

Belfast S 5 41 Malaga S 15 59 

Belgrd. Sn -3 27 Malta F 14 57 

Berlin C -4 25 M'chstr. C 4 39 

Biarritz- C 10 50 Malbne. C 23 73 

Bmghm, C 4 39 Mo*. C. S 21 70 

Blackpl. C 3 37 Milan Fg _3 27 

- Bard*. C 9 48 Mntrael. C 4 25 

-■Boufgn. _S_ 3 37 Moscow S —13 9 

Bristol ."C ".- 4 39 Munich. C. 0. 32 
; Brass Is. -Fo-- 2 36 Nairobi "S .-24-- 76 
Bud pel. C -1 30 Naples S 10 50 

B. Alras S 32 SO Nwcatl. C 5 47 

Cairo S 18 84 N. York S 0 32 

Cardiff' B 4 39 Nice F 10 SO 

Cas'b'ce F 16 81 Oporto- C 11 52 

CepS T. S 25 77 Oslo F— -7 is 

Chicago S .11 12 Parle C 2 35 

Cologne F 3 37 Perth S 24 75 

Cpnfign. Sn 0 .32 Prague Sn, '-2 28 

Corfu F 12 54 Roykjvk- C. 7 45 

Dublin C 3 37 Rhodes F 16 61 

Dbrvnk. C 5 41 Rio J’o S 30 86 

Ednbgh. C 3 37 Rome S 10 50 

Faro S 15 59 Safcbg. S 2 38 

Florapee S 8 43 Singapr. S 31 87 

Frenkft. F 3 37 Stcfchm. C -1 30 

Funchal -S 18 64 Sirasbg. C 4 39 

Gansva-* F. 2 36 Sydney C 23 73 

Glbrltr.. F 15 58 Tangier S 16 61 

Glasgow C 4 39j Tel Aviv S 16 61 

G'msoy C 6 43 1 Tenerife C 13 55 

Hlsnki Sn -5 23 1 Tokyo S 4 39 

H. Kong C 16 601 Toronto C -2 28 

Innsbrk. F -1 30 Velencia 3 9 48 
Invmss S 1 34 Venice S 1 34 

Istanbul F 7 45 Vienna C — 1 30 

Jersey C 5 41 Warsaw C -5 23 

Jo'burg R 12 54 Zurich C 2 36 

C— Cloudy. F— Fair. Fg^-F-sg B— Ram. 

S— Surmy. SI— 5I*K- Sn — Snow. 


made at abortive peace talks on 
Monday night 

Mr. Sirs said in view of the 
corporation's rejection of. the 
union proposals an offer to 
establish local joint productivity 
committees — something which 
BSC had been seeking for a long 
time— had been withdrawn and 
the unions had ** no intention of 
making that sort of offer again.”. 

The executive decided' on a 
general tightening of the 
organisation of the strike. This 
is Kkely to- include attempts to 
bait the movement of ■ ail steel 
at ports, 

• In the next few days the 
unions will issue leaflets to the 
public explaining their case.. 
Following the failure of Mon-' 
day’s peace efforts they are. 


digging in for a long strike. 
The ISTC and NUB executives 
are not due to meet again until 
next Wednesday. 

The General and Municipal 
Workers Union yesterday 
joined the ISTC, the NTJB and 
the Transport and General 
Workers Union in making the 
strike official. 

Mr. Terry Duffy, president of 
the Amalgamated Union of 
Engineering Workers, said yes- 
terday that if talks between 
BSC and the craft unions break ■ 
down today the AUEW will also 
make the strike official. 

Senior Ministers discussed 
fte steel strike at a Downing 
Street meeting yesterday but 
remain determined not to inter- 
vene. 


GKN Autoparts 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Continued from' Page 1 

Gold falls 


The bank’s gold holdings 
totalled slightly more than 10m 
oz at the end of last month. 
In spite of the additional sales, 
the reserves are still several 
hundred thousand ounces 
higher than. in mid-1979. 

That is because the authori- 
ties have over the past six 


months repurchased snme nf the 
8m oz of bullion pledged to 
foreign banks in “ swaps ” 
arranged in 1976 and 1977. 

Repurchase prices have been 
well below current . market 
levels so that the bonk has made 
a handsome profit on the small 
amounts of gold it has resold. 


GUEST KEEN and Nettlefolds 
announced yesterday that it had 
recruited a BL top executive. 
Mr. Tim Worrati, 34, to head its 
newly formed UK automotive 
components distribution com- 
pany. 

GKN Autoparts (UK), with 
250. outlets and an annual turn- 
over of £70m. will pull , together 
the v distribution interests 
acquired from Armstrong 
Equipment and Sheep bridge 
Engineering. 

Mr. Worrall is managing direc- 
tor of S. U. Butec, BL’s com- 
ponents manufacturing and dis- 
tribution company with a turn- 
over of about £120m. His task 
will be to expand GKN’s 
interests in the replacement 
components market where until 
the acquisitions of the past nine 
months, it had been weak. 

Completion of a deal that will 
make GKN one -of the biggest 
independent components distri- 
butors in France, was also 
announced yesterday. 

Unilever has sold about 80 
per cent of its stake in Unigep, 
a French group distributing 
motor and industrial compo- 
nents With a turnover of about 


£3 5m, Ufiigep has 26 outlets in 
France. 

Mr. Jerry Clancy, chief exe- 
cutive of GKN Autoparts Inter- 
national, said the Unigep pur- 
chase would provide the nucleus 
around which GKN could ex- 
pand its components distribu- 
tion interests both in France 
and across the Continent. 


GKN has also made another 
acquisition in the U.S., where 
10 months ago it purchased 
Parts Industries Corporation of 
Memphis, the fourth largest 
independent distributor, with a 
SIQOm turnover. The new com- 
pany Is World Parts which 
specialises in the supply of 
components for imported cars. 

Mr. Clancy, a former BL Cars 
director, who joined GKN 
shortly after the appointment of 
Sir Michael Edwardes as BL 
chairman, said he would look 
for further growth, not only in 
the U.S. and Europe but also 
in South America. 

He said the UK operation 
was already the largest inde- 
pendent distributor and would 
be in a strong position to handle 
parts for the growing volume of 
imported cars. 






for lull details -on 
and grants available . p; ion*: 

Skftlmersdate (0655) 24242 


the lex column 



European -nations on such mat- 
ters as the extension of credits 
■ to the Soviet Unioa in the light 
of the invasion* Japan would 
also most likely be willing to 
go along with joint steps to 
limit high-technology exports 
to the Soviet Union as a 
retaliatory step, but will not 
act on its own. 

-Richard Evans adds: The 
Labour Party officially con- 
demned the Russian military 
intervention yesterday when its 
international committee unani- 
mously carried a resolution 
calling on the Soviet Union to 
. withdraw its troops forthwith. 

The motion, sponsored by Mr. 
Eric Heffer, Left-wing MP for 
Liverpool, Walton, is expected 
to be ratified by the National 
Executive Committee on 
Januaiy 23. 

The executive committee also 
intends to send a deputation to 
present a copy of the resolution 
to Mr. Nikolai Lonkov. the 
Soviet Ambassador. 

The international committee 
also accepted unanimously a 
further resolution demanding a 
-reduction in the arms race after 
recent events in Afghanistan. 


a gross 




The Inland Revenue has been 
sending shivers down the spines 
of merchant bankers and tax 
accountants by telling them that 
it is reviewing the status of 
foreign and Eurobond issues by 
UK resident borrowers. It ?eems 
that the important principle of 
interest being paid gross 
which explains the premium 
that Eurosterling bonds com- 
mand over gilt-edged — is in 
danger. 

The Revenue considers that 
present practice is based upon 
tenuous legality, and reflects 
the old official view that foreign 
borrowing is a good thing in 
itself, for balance-of-payments 
reasons, and therefore to be 
encouraged by favourable tax 
treatment The removal of ex- 
change controls implicitly de- 
stroys this assumption , and the 
tax authorities are going bade 
to the rule^book. 

More immediately, the situa- 
tion under which a UK citizen 
can acquire a sterling bond 
issued by a British company 
and receive his interest gross 
abroad is not at an to the 
Revenue's liking. It is quite 
understandable that the 
authorities should object to . 
giving tax relief to a borrower 
if the corresponding lender is 
able to evade tax. 

But the energetic tax evader 
is not going to be stopped by 
the Revenue’s new code: he can 
buy a bond issued by a non-UK 
borrower and stash away the 
gross interest -in Luxembourg. 
The Revenue is doing little 
more but f aking temptation, out 
of the way of the small man, at 
the price of squeezing UK 
borrowers out of the inter- 
national markets — foreign in- 
vestors are not going to want to 
be forced to reclaim tax with- 
held at source. Gross coupons 
are the lifeblood of tbe Euro- 
bond market 

It was bad enough to have the 
banks put under pressure to 
pretend that exchange controls 
still exist in manning their loan 
books. Now British borrowers 
abroad will be forced back into 
the expense of using overseas 
financing vehicles, and even tbe 
back-to-back loan, missing pre- 
sumed dead, may be resurrected. 


Index fell 4.3 to 415.6 
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Gold Fields 


With the average gold price 
up from $300 an ounce in the 
previous quarter to $400; work- 
iBg profits from marginal mines 
rose dramatically; aT Venters- 
post results were 172 per cent 
better. Helped by the lax sys- 
tem, under which capita] allow- 
ances can be set off against mar- 
ginal rates in the 70 per cent 
region, this will mean a new 
lease of life for older mines 
like Libanon and Doom f on tein. 
However development in these 
two mines will mean conserva- 
tive dividend policies. 

For the group, the further 
rise in the gold price from the 
$400 level, together with its 
steel stockholding business in 
the U.S. and a god performance 
from Amey, is likely to lead to 
full-year pre-tax profits of about 
£150m and a prospective yield 
of about 6.5 per cent. This 
modest yield is partly explained 
by speculation about a predator 
shareholding in the stock, 
which has probably added be- 
tween 50p and lOOp to the price, 
now 424p. 

The yield, looks particularly 
unimpressive against those of 
the individual South African 
mines. If the 1980 gold price 
averages $500 an ounce, the 
prospective yield of non- 
marginal mining companies like 
West Driefontein and Harmony 
could be dose to 25 per cent 
when bought through the Finan- 
cial Rand. 


one of the biggest life cem* 
panics — is seeking, to' broaffeo . 
its operations by buying ERC, : 
which has a diversified portfolio ' 
■qf reinsurance business as weft: 
as -a rapidly growing. life Jddt 
ft is now "prepared to. offer $90 
cash per share ■ — of$547to ■*,; 
whiefi is about twice net worth * 
and maybe II * times bud. year* ; 
earnings. Connecticut's own p/e 
is only about 5*. 

ERC— like other reinsurance 
companies before it — argues / 
that its business wotiM be. 
damaged by potential nmflirfe 
of interest if it was absotheil 
in a vertically integrated group.. 
The stale insurance authorities ’ 
are also unhappy, about the Con- 
necticut approach. And" there is 
a counter bidder prowling 
round, in the rather unlikely 
shape of Charter Cn., ■ a higfs 
flying oil company which^has.-- 
come up with a fancy package of 
debt also said to be worth $99 
' a share. 


Jc 


But ERC’s major shareholders 
—which include American „ 
General and Lincoln Natrona! ' 
—may not be too happy with 
that kind of paper. Or with ’ 
EEC's hostility to a Connecticut 
offer which would bring them : 
substantial gains. Somewhere in - 
the wings, the ' lawyers afp pre- 
sumably sharpening their 
pencils. 


Banking figures 


The unsurprising effect of the 
rise in the gold price has been 
to create some very healthy pro- 
fits for gold mines. Working 
profits for the South African 
mining companies in the Con- 
solidated Gold Fields group 
were 34 per cent higher in the 
three months to December than 
in the previous quarter at 
£170m. 


U.S. Reinsurance 


• The bid battle for ERC Cor- 
poration, one of only two major 
independent reinsurance groups 
left in the U.S., is proving to 
be the most entertaining of the 
recent crop of insurance take- 
overs in the U.S. Just as Aetna 
swallowed American Re a year 
ago, so Connecticut General — 


Monetary analysts are having 
their job done for them.' Once 
again the Bank of England 
came up with an instant indi- - 
cation of the behaviour of the " 
money supply in the December - 
banking month to accompany 
the eligible liabilities fighres. 
Whereas in November eligibly '• - 
rose sharply, in December they 
fell; moderate growth of sterling 
M3 in both months now leaves 
it just above the target range.- 
Some of the external ..flows 
which distorted the November 
figures seem to have been.- 
reversed. And the banks hare 
been applying themselves to the 
important task of keeping but 
of the second penalty zone of tbe: 
corset Seasonally slack ban*', 
lending has taken pressure off 
the reserve asset base, and 
allowed the. banks to reclassify' 
money at call with the discount - ^ 
market as Interbank money. ' - 
These figures are not unsatis- 
factory. but the market’s sights 
are firmly set on the data for - 
the month to January- Iff Tax 
collection still seems to be" shlg- 
gish, and public borrowing ! . 
presumably high. The. gilt- *- 
edged market could improve the. •• 
figures at a stroke by buying up 
the remains of the long.tap> but - , 
enthusiasm is somewhat Jacking.. 
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